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Company have ave 


earnings for the ye 


m theo 

bonds which you have 
per annum. Suct 

to about $3,637,000 


New Yor Apr 


The net earnings of the Company and it: 


to 1922 (both inclusive 


ir 1922 a 
itstanding First Mortgage 


earning’ 


THE UNDERSIGNED WILL 


Guaranty Company of New York 


$10,000,000 


Due April 1, 1947 


American Smelting and Refining Company 


First Mortgage 6% Gold Bonds, Series “B” 


( f $1 000 a 1 £500 
I ex ance 
| l b rT 0) a 
’ ¥ y 107! j fte it 
ret € j 1 a a 
{ ’ Kerinin Compan é r ri g 1 pra 24 
1) ar 4 has charge 
$37,1 +82 ha iid $71,1 
The Cc 4 
as of Dece i. 5924.4 st ar 
| le! .f a against a 
eta ece I he | ce 
Comp: i it 
( ese r about $5,800,000 DE r i 
( é 4 I ll meta 
. I oF 
1 
The Company is in excellent financial condition and has no 


outstanding bank loans. Current and miscellaneous assets exce¢ 


current and miscellaneous liabilities by 
as of February 28, 1923. 


21, 1923, cash and securities convertible 


xlus the proceeds of these new bonds, 
I I 





| M 
L4G 
i e bee 
A h at t { 4 
e Con ] i ac 
5 Sink Fund 1 S 
e ‘B’ B a 
oe B’ B i I c 
; 1 from 1913 terest to an amount suff t to exha 
to interest on the bonds of the | 1 and to the extent " 
bout $11,490,000 per annun Such net are ¢ or below ti price | 
yunted to $8,285,873, while the interest Ps ye redee ed wit! . < | 
Bonds, including the $10,000,000 teres? on tix cceeding Oct | 
purchase, amounts to $2,723,885 
r the first quarter of 1923 amounted at W 2 
the Ne \ ot | 


Kuhn, Loeb & Co. 


and this advertisement appears as a matter of record only. 


The Company has on hand as of April 


the sum of $50,173,721.3 





at once into cash, which, 


amount to $19,500,000 


OmMKI I 
mm B 
a be 
4 ling. wi 
nd surrer 
I ion € 
eac 


meys at 110% 


RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS SUBJECT TO 
ALLOTMENT AT 99'4°% AND ACCRUED INTEREST. 


Bankers Trust Company, New York 


Subscriptions for the above Bonds having been received in excess of the amount offered the subscription list has been closed 
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First in the Financial Field 
bankers and the business com 


A Vi¢ NC ' investol a 
4 munity in general, The New York Times has the 


nud 


largest reading constituency of any newspaper in the 
world 

(he ‘Times provides these readers with reports of 
financial and industrial news in all parts of the world, 
absolutely complete, accurate and trustworthy; alse 
with discussions of such financial developments in 


cover all 
The grain 
h from 


market articles and cable dispatches as 
phases of financial! and ‘industrial activity. 
markets are reported by telegraph 
and Pittsburgh by special correspondents 
selected for their industries. The 
daily New York discussed by a 
trained expert. 
e.resume of the incidents, rumors, 
f view in each financial day. 


Che New York Cimes 


TIMES SQUARE NEW YORK 


ind steel 


knowledge of the 
cotton market 1s 
“Topics in Wall Street’”’ is the one 
complet j tendencies 
and p 


To File 
The 
Annalist 


A binder made of 
strong cloth, lettered 
in gold, may 
tained for $1.50 which 
will adequately hold 
26 issues and keep in- 
tact valuable statis- 
tics and other data 
contained in each is- 
sue of The Annalist. 
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Times Square, New York 


be ob- 
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The Annalist Barometer of Business Conditions 
' 
. 75_____..}T may safely be said rather than against present ones. It kas car loadings—all dependable late, a: ive teel 
that business condi- been a good thing that this note was of business—the present product ive been offset de- 
tions in the United sounded, for it has brought instantly ures have never before been equ é é cotton and ot 
| States at the moment, back to the commercial and financizl the history of the country nt in the computat of 
} measured by the yard- world a view of the dire happenings number of other lines, the pr Bulges here and tl 
stick of production which followed the post-war inflation. of operation has been ex.eed ind develops for t 
and consumption, are These lessons are very fresh in mind. the days when the pressure of to be anticipated 
better than they have Mistakes of that cycle possibly will not was terrific, or in the days of {| the general run f 
been for many years. be repeated in this. The warnings nave inflation when buyers of eve may be said that they 
They are better, even, injected just the very note of cauticn— their heads for the moment, eached a point where 
f than the conditions engendered by the but not fear or apprehension—which the later regret. t abnormal, dema l 
' pressure for war materials and supplies business of the country needed to keep Commodity prices appear y constant, that is, iv- 
and immeasurably better than in the it on an even keel. ‘reached a level at which the arrow range, w 
‘ post-war boom of inflation. .They are One must thumb the records back for without recessions or advance wn entirely absent. 1 
better because they are built on a soun- a number of years to find records of pro- ‘This lull has been apparent eatly to the st ity 
der and more solid foundation. because duction and consumption comparable ‘+o first week in April and advan situation and ter to 
the basis of the improvement has been’ those now being established day by day. or that line which have taken p to the buyer 
} the natural one of increased demand by In a few lines, particularly that of iron been just about offset by dec! 
consumers. In the present situation and steel production; the number of cot- where in the list. Sugar, wh , e situation, of co he 
’ barring the possible case of a few com- ton spindles in active operation; raiiroad or two other products havé tial inflation. It ecn 
| modities—there is no dangerous infla- ked, howeve) t the 
tion; speculation is not particularly (90 | i9at [1982 | 1928 | e check have bee d in 
widespread and aggressive; the turnover BUSINESS INDEX LINE | mn; drastic measures have 
of goods of all sorts is reasonably rapid * iy! oe ees a @ ally necessary, the 
and profits are quick and satisfactory. en eee) lee | eal brake on furt e 
| The feet of the business men of the - | i * i brake as a gene ai 
country appear to be planted on firm ; i scount rate by t Fed 
ground; there is a degree of moderation | j240 | Banks or other 
and caution in all business dealings and ™ 1 20 | ing expansion, i 
almost the last vestige of pessimism has ible 
been swept away and replaced by wide- a equent to the action by the 
pread commercial optimism. It need 20 } 180 | Government in it it ft 
prove no surprise should the final fig- “ oo in sugar future have 
ures of business in 1923 give indication ¢ q ttention to the fact that 
that this had been one of the best and Bhs. M05) iw of supply and demand 
most active twelve-month periods in the < | 120 and more powerf than 
last decade. The records for the first Pas =) or actions. Ne igh 
quarter of the year in all basic lines ? ; Zz ear were recorded last 
certainly give strong indication that such 9 | e market has developed into 
1. development is to be anticipated. 80 | re isa veritable scramble 
There are, of course, many unknown } = f it, since the Govern- 
quantities in the future [The one to ae n the actual commodity, 
which the most attention will be paid, 60 j60 | contracts for future de- 
and to which study must be given for a | Iso | vell known crop experts 
clue to the future, is the attitude of revise their figures on 
buyers. To some extent it is psychologi- : | } ee tion last week. It now ap- 
cal. Largely, however, it is the problem 150 | lent that the crop will be 
of actual demand, which continues 10,000 and 3,750,000 bags, 
) particularly large, it might almost be The Business Index Line, which turned upward in August nore than 4,000,000 bags 
said, abnormally large. Just now, and after S eee descent since the first of last year, and began d by many. The case of 
sya: eS Pea aes to fall again in November, continues on the downward trend. ant will he waiehed with = 
this applies particularly to the basic No forecast is indicated, however, and caution must be observed ae . 
products of the country, the demand for not to anticipate a consequent depression of business. siege not alone because 
nce to the sugar industry, 


Indeed, it is interesting to note that similar movements otf 


goods of all sorts exceeds the supply. ! 
the index line in the past have been followed by business devel 


its possible influence on 





So long as this condition prevails, price ae / 
it t 1d tt opments which, if the same sequence were to be followed in the ijn: anuinak wiaeicekn te 
sect dae , a ates R . c ¢ acti age 1a in 
overs Wi © — aint am ne up present instance, would result in two decided tops being made i ; lealt j “are ca 
swing in the rate of production continue. the stock market, one at about this time and the second arou OF COBH An SR uz 
January, 1924, with the current business revival running into as irregular and trended 


Were a forecast made, it would be that ] 
September or October of this year and commodity prices show- while wheat maintained 


business will continue at its present * th h th ‘od 
St g an increase through the same period. f the gains built up in the 
raly « ee foe rv rate well + ‘ i the gains Duuit | ne 
lively and satisfactory rate well into late [It is important to emphasize, however, that no forecast odiaw dia. tena pe 
ae ” laches . . P * a } under > ] 
Spring, until the seasonal, as well as given at the moment, and the historical reference in the last para Z . 
demand from both do 


graph is given only for its academic interest. It is possible that 


ordinary wants, have been filled; that 
sequential movements of the past may recur in the present, but 


reign sources, 







oe en ee Ee Se ae there is no independent reason to believe that they will, beyond , | ‘ 
| irregularity in many lines during mid- ten tack thes ‘hie ere dietien oh ao” 2 ey Wil, beyont Harding's plea that the 
summer as readjustments are made and Here are the index numbers since last April: uae worse eer -_ 
that the Fall business will be comparable — Stock n avoid foreign entangle- 
with that transacted in the Spring, both Month. index Number. High. Low by eping out of the League of 
from point of volume and _ profits — tte teen ence eens - 105.1 98.5 again focused unusual at- 
possible css i a he foreign situation, as did 
It is a rather peculiar, although al- Pe xsi sikien a 108.0 103.8 Frederick C. Goodenough, 
together satisfactory development, that a «<%e« See 111.2 106.7 Barclays Bank of England, 
there should be no apprehension or mis- BOUIN oo oiss amiss 173.3 114.6 108.3 uppeal was made to this 
givings about the future in our finan- ne i oe ger eee oy ae ong operate with England in 
cial and business districts. It is trne December ............ 134.0 110.9 107.2 many on her feet, even 
that many leaders of industry and fi- Er 115.5 110.8 107.5 st be through the expedient 
nance have sounded the note of cautios, POMEUBIY oc cccsecccess SES 113.6 108.7 German bonds to investors in 
| ee — 115.7 111.8 A and England. The situation so 


but it has been a warning against con- 
ditions which might possibly develop, ome 
. ntinued on Page 619 
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Stocks and 


TOCKS 
the doldrums 
days, with a 
of 
markets, 
the 
toward 


been 





have in 


for ten 
record 
quiet, narrow 
in which 
tendency was 


moderately 





and in 


activity 


lower prices, 


which such 





: as developed wa al 
most entirely professional in its charac 
ter. This stage of the market is a 
natural one and was anticipated. 
brought about by overspeculation in the 
early part the Spring and to the 
widespread belief that, at current price 

most stocks fully discounted the 
happenings since the first of the year, 
as well as those of the immediate fu 
ture. It is the record of every long up 
swing in stocks that there comes a time 
when they become irregular and 
until it definitely determined 
predictions made by the trade are to be 
fully fulfilled or until a new factor <de- 
velops of sufficient importance to wat 

of the movement 


It was 


ol 


have 


qu et 


Is that 


rant the resumption 
which was halted. 

been 
the 


The slowing down of trading ha 
the consequence the attack by 
Government on trading in sugar futures, 
on the statement of a large speculator 
that the buying public should discrimi 
nate most carefully in the purchase o 
stocks, and the fact that 
sides have come warnings of the danger 
of continuously rising prices. However, 


of 


f 
i 


from many 


care should be taken to draw a sharp 
distinction between occasion for pessi 
mism and an attitude of conservatism 
So far as the business and industrial 
situation is concerned, there is no ocea 
sion whatever for pessimism. The Fed 
eral Reserve Board reports product:on 
in March in the basic industries of the 
country at 8 per cent. above the 1920 
peak and 67 per cent. above the low 


point of 1921 depression. 


The market last week was particularly 
dull and unsettled, but at the same time 
#€ was meaningless, too, because of the 
fact that such activity as developed from 
time to time was entirely professional 
in character and was set down as a half- 
hearted attempt to restart the market 
on a new trend. If this assumption is 
correct, then the professionals have had 
their trouble fo the 
gyrations in this stock or that have been 


nothing, because 


considered no more than ripples on the 
surface, and as such have received but 
passing attention. The turnover of the 


week averaged little more than 750,000 
shares per day, and most of it was rep 


resented in the passing of stocks about 
from hand to hand and house to house 
within the financial] district itself 


The outlook for the stock market is 
hard to gauge. No doubt 
made at the present level are more spec 
ulative and invested with more risk than 
those made ago. But it is 
probably not true that the major up 
swing in stocks is completely over. Cer 
paradox 


purchases 


six months 


tainly it would be a curiou 
should a major downswing start at this 
time, when activity is practi 
cally at the highest point it has ever at 
tained this country, with such 
lines automobiles, 
iron and steel, heavy machinery, rail 
roads and others operating at approxi 
mately the highest point of which they 
are physically capable. This appears to 
prove that fundamentals in the business 
situation do not justify the beginnings 
of a major bear market. 


business 
in and 


as leather, rubber, 


Considerable attention was paid in 
the last week or so to the so-called new 
and untried securities. A large number 
of new common and preferred 
have been sold this year and the split- 
ting up into smaller component parts of 
the shares of many important corpora- 
tions has further augmented the total 


volume which came to market. But, 


shares 


the 





Range of 








Stock Market Averages 


accounts are not large; at 
do not compare with those of 1920, when 
the production was comparable 
with present figures. Most of the big 
corporations are extremely rich in cash 
and other liquid assets at the present 


least, they 





ratio 











time.. This is due, in the main, to the 

fact that investments have been liqui- 

dated and that the turnover of good 

thus far, for the year, has been an ex 

tremely rapid one. e 
3 


Reapsustments in prices of this or 
that commoditiy, a perfect natural proc ; 
ess, had some measure of effect on the 
market price of stocks last week. This 
was particularly true of the oil industry, 
in which overproduction in the C 
nia fields has made necessary a cut 

oil prices, which now has spread t 
every field in the country, with subs« 
quent reductions announced in the pric: 
E of many finished products; but, on the 
“ other hand, there have been advances in 





lifo? 


a 


































































one or two lines, particularly paper, iron | 
and steel products and others. It is re ’ 
r _ liably reported that a general advance 
ind cael andl ead oadioe ids. 1 rig Benen yp ge Se ee ee ee a in the price schedules of automobile 1S : 
daily average price of the twenty five industrials, and the white area the corresponding to be anticipated in the next few weeks, j 
figures for twenty-five ra In the lower portion the black area shows total weekly volume i 
of sales and the white area weekiy volume of the fifty stocks used in the preparation of due principally to the increased cost of } 
tis chart production, represented in advances it 
raw materials prices and labor costs « 
There have been numerous adv } 
| too, of late in materials which go into if 
. building construction, and those familiar 
Shares Sold on the New York Stock Exchange ci tas San ot tes Se es teed | 
Week Ended April 28, 1923 no possible sag in present price sched | 
re re re ules. 
— - l | If a prediction as to the immediat me & 
Monday | ome 3 PF future of the stock market wer: be 
Tuesday | 632,480 1.290381 873,136 hazarded, it would be that the 1arket 
Wednesday | 667,190 1,308,155 822,233 wil] continue in its present. irregul 
Thursday 645,995 1,362,751 856,785 trading for three or four week 
Friday 637,786 1,012,700 1,091,335 full opportunity is given for su re 
Saturday _ S81 10 _ 106,61 _ $81,500 adjustments as are necessary in com 
Total for the week 3,848,361 6,929,096 5,288,893 modity and other prices, and that, the 
upswing be resumed, as is widely pre 
dicted, it will be about the middle of 
next month and continue through until 
the start of the Fall business. It evi 
dent that the era of distribution in th: 
taken as a whole, the new securities of the standpoint of the earnings of last stock market has not yet been reached 
this sort offered for sale in the last quarter, which are a page of history, Of course there are any number of 
three or four months have done very but more particularly from the stand- things which might start the market Zo- 
well marketwise, and, in fact, many of _ point of new business now on the books, ing again in its former enthusiastic and 
them now can be disposed of by their sufficient in many cases to assure the rebust manner. One of these et 
original purchasers at a handsome corporations a good measure of activity tlement of the difficulties between Ger 
profit. The issuing banks or invest- for the balance of the year, even should many and France. More attention, how 
ment houses, no doubt, have lent a meas business slump considerably during the ever, is being paid to the domestic 
ure of support to the market for these Summer months. As a matter of fact, ness and financial situation than to fo 
shares, and they probably will do so some of them have looked as far ahead’ eign developments, and, possibly, if a 
until the securities have been thoroughly as the Spring of 1924 and are taking resumption of the upswing is to take 
distributed orders now for goods to be delivered at place it will be brought about by the as 
that time, although, of course, such surances of those who are closely in 
B cases are in the minority. In another touch with industrial affairs that there 
JANKERS’ loans were somewhat re- respect, too, the quarterly reports are will be no depression following in th 
duced in the last fortnight because of making a very favorable showing. It wake of present good conditio1 nd 
the liquidation of a good many large is in regard to inventories and cash on the actual development of events which 
lines of stocks, and, while they are still hand. Taken as a whole, the inventory would confirm these assurance 
near the two billion dollar mark, there is 
no hint that activities in the stock mar- ctiiaiiiane iideineieiaieaiiaeanianla : in 
ket are taking up too large a share of 
the country’s credit facilities. The 
growth of the market in the last year 
or so, in the listing of new common and Federal 
preferred stocks, has been so tremen- { . 
dous that it is no longer possible to ' 
gauge present-day loans by those of, Land Bank } 
say, three or four years ago. The figure | 
is larger, of course, but it is a part of ] 43 % Bonds ! 
that natural expansion coincident with ' Due Jan. 1, 1953 
the industrial growth of the country and Optional 1933 
a ne cccasion whatever fer [i Exempt from Federal, State, Municipal and local 
er . taxation. 
‘Irst-quarter earnings report now * ry . 
are commencing to come to hand from | Price 100} 9 oO and interest 
day to day and make extraordinarily } 1 50 
favorable showings. In many cases, it ‘- yieta about ¢.45 ' } 
is to be noted that a corporate deficit, | to the redeemable date (1933) and 414% thereafter to redemption o 
after all charges, in the first quarter of | ew. 
1922 has been turned to a substantial Circular upon request 
profit in the first quarter of 1923. This { 
is the case with the United States Steel Th N 1 ] Ci _ F 
Corporation, for instance, and with nu- 1e ationa . ity ompany 
merous other large industrial organiza- Main Office—National City Bank Bldg., New York | 
tions. The quarterly statements are Uptown Office—42nd St. & Madison Ave. 
particularly interesting not only from Dende . Shese-Ferss Motes Agaaptamess j 
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Bonds—Trend of Bond Prices—Average 





HE general tone of the 


bond market during 
the last week was 
dull, in spite of the 


fact that from Mon- 
day until the close the 
bank rates for six 
months funds 
lewer by a fraction 
than during the pre- 
vious week. The knowledge that rather 
heavy Government financing in con- 
nection with the approaching maturity 
of uncalled Victory notes is hanging 
over the market has resulted in the as- 
sumption of a waiting attitude in finan- 
cial circles. The interest rate that this 
new financing will bear is the subject of 
a good deal of speculation, as it is gen- 
erally conceded that the entire list will 
be directly affected. The enthusiastic 
reception accorded two new industrial is- 
sues is regarded as overwhelming proof 
that there is no lack of funds available 
for investment when the price is suffi- 
ciently attractive. The more important 
developments of the week were those af- 


were 








fecting foreign Government securities, 
and they, after their long period of 
sluggish trading, became quite active, 


and in most cases showed good gains. 
The attitude of the Administration at 
Washington which was definitely de- 
picted in President Harding’s recent 
speech as being in favor of participation 
by the United States in an international 
court, was regarded as very favorable 
to the status of foreign obligations. The 
expectation that Germany would submit 
its new reparations offer in the very 
near future added a good deal of weight 
to the foregoing. Except for the definite 
display of strength in the foreign list 
there were few price changes of impor- 
tance. 


New issues were moderate in volume 
and were generally reported as having 
been rapidly distributed. The reception ac- 
corded the offerings of $10,000,000 Amer- 
Company 


ican Smelting and Refining 


first mortgage Series “B” 6s due 1947 


and $5,000,000. Federal Sugar Refining 
Company ten-year 6 per cent. sinking 


fund debentures was among the week’s 
most noteworthy features. The former 
at 9944, to yield slightly over 6 per cent., 
were oversubscribed in a few hours, 
while the syndicate managers of the lat- 
ter issue reported a heavy oversubscrip- 
tien by 10 o’clock on the morning of the 
offering. Both were selling at a frac- 
tional premium within a few hours. 
Among the other interesting flotations 
were: $6,030,000 Norfolk & Western 
Railway 4% per cent. equipment trust 
certificates, due serially 1924 to 1932, at 
prices to yield 4.75 per cent.; $10,000,000 
General Petroleum Corporation 5-year 6 
per cent. notes at 97% and interest, to 
yield 6.60 per cent.; $1,000,000 Iowa 
Southern Utilities Company first and re- 
funding mortgage 6s, due 1943, at 93 and 
interest, to yield 6.65 per cent.; $700,000 
North American Car Company 6 per 
cent. collateral car trust serial notes, due 
1925 to 1931, at prices yielding from 6.00 
to 6.15 per cent.; $500,000 Norristown, 
Pa., 414s, due 1933 to 1952, 
yield about 3.95 per cent.; $500,000 Sum- 
ter County, S. C., 5 per cent. road bonds 
at prices yielding 4.70 to 4.75 per cent.; 
$295,000 City of Canton, Ohio, 4% per 
cent. school district bonds, due 1925 to 
1948, at prices to yield 4.40 to 4.30 per 
cent.; $2,520,000 City of Seattle, Wash., 
5% per cent. municipal light and 
power bonds, due 1929 to 1943, at prices 
to yield about 5 per cent.; $200,000 City 
of Portsmouth, Va., 30-year 5s, at 107.33, 
to yield 4.55 per cent.; $239,000 City of 
Jackson, Mich., 444s, due 1930 to 1939, at 
prices yielding 4.30 to 4.35 per cent.; 
$2,500,000 Province of Nova Scotia 20- 
year 5s, payable in Canadian funds at 
100 and interest; $1,700,000 City of Buf- 


at prices to 


1923 




















Par Value Sold on the New York Stock Exchange | 


Week Ended April 28. 1923 











| | 
1923 | 1922 | 1921 

Monday $10,658,750 $18,761,850 | $9,647,800 
Tuesday 9,637,350 22,607,250 | 10,337,100 
Wednesday 10,368,300 26,697,450 | 11,828,350 
Thursday 10,231,200 22,717,250 | 12,315,500 
Friday 9,852,450 15,553,000 | 13,888,500 
Saturday 5,140,650 8,146,000 4,874,000 
Total for the week $55,888,350 | $114,482,800 | $62,891,250 

| 

















falo, N. Y., 30-year 4s, at prices to yield 
3.90 per cent. 

The market for municipal bonds was 
very quiet. Prices as a rule were firm 
and there were very few blocks of any gained a point to 65%. Chica 
size available for prospective purchasers. waukee & St. Paul convertible 
The feature of the week’in this class was % to 66%. New York, New H 
the rapid distribution of the $2,800,000 Hartford extended 7s droppe 
City of Buffalo 4s. The syndicate re- 72%. Northern Pacific 6s lost 
ported that by the close of the week over 106% and the 5s fell a point 
half of the issue had been sold. 

Liberty bonds displayed a tendency to 
decline, probably due to uneasiness over 
the form of the imminent Government 
financing. Prices fell off in slow stages 
until Friday, when all issues recovered 
somewhat but not enough to offset the 
early losses. Fourth 4%s, with a net loss 
of 12-32ds, suffered the heaviest decline. 

Railroad obligations were only moder- 
ately active, although reports of earn- 
ings of a good many for the month of 
March showed substantial improvement 
over the figures for th=-same month in 
1922. These current figures wer con- 
sidered as particulirly encouraging ~ in 
view of the fact that throughout the 
month of March last year the carriers 
were being extended {o their capacity as 
a result of heavy shi)yments of coal in 
anticipation of the coal! strike. Southern 
Railway, for instance, showed a gain of 
$800,000 for the mont’ in net operating 


eral 4s jumped 7 points to 84, 
more favorable terms for tl 
than was previously expected 


segregation plan. Seaboard 


V exy little interest was sh« 
public utility list, although ir 
as in the rails, reports of earr 


W 


showing marked improvement 
year as a result of increasing 
for power as the industria 
continue to increase their output. 
tana Power Company, whicl 
current to the Anaconda Copp 
pany has materially increased 
ness as a result of the acti 
copper Montana P 
5s, however, lost a point to 

lic Service Railway of New J« 
served with notice that on June 
creased wages would be demanded 
if granted will cause a subst: 


industry. 


crease in operating expenses. 

Service of New Jersey 5s gained 
tion to 84%. 

3rooklyn Rapid Transit systen 
substantial improvement, the f 


March earning 


income. So r Pacific gaine yer : : : 
. ne olin — “ ._— nto a over cording to estimates, being suff 
$1,000,000. New entra - . 
| i al _ pn ‘“ . re = pay the interest on the new 
-reas a St 92,00 ade é Sast 
creased almost $2,000,000. Philadelphia’ j ¢nds, dividends on the new pr 


& Reading gained $500,000. Some of the 
more speculative issues showed modest 
strength as a result of these figures, but 
the general lack of response in the mar- 
ket was regarded with a good deal of 
surprise. 


stock, and leave a small balance: 
common. It is reported that 90 } 
of the holders of the various bor 
of the B. R. T. have consenté 

reorganization plan and that n¢ 
per cent. of the stockholders have 
fied their acceptance and paid 

instalment of their ass 
period in which holders of 


Tue fact that the possibility of de- essment 
mands for increases in wages is hanging 
over the carriers may have been of some 
weight in this connection. Southern 
Railway 6%s gained %4 to 10114, but the 
general 4s lost a fraction to 66%. New 
York Central 6s dropped a point to 102 
and the 5s fell a fraction to 95. Erie’s 
income fell off slightly from that of a 
year ago, but its general 4s gained a 
fraction to 45%, and the convertible Power 5s gained a fraction to % 
series D 4s rose 4 to 50. Carolina, England Telephone & Telegraph 
Clinchfield & Ohio net was less by about a fraction to 97%. Bell Telephone 
$20,000 than the previous year, but the Pennsylvania 5s lost % to 97 
series A 6s rose % to 91. It was re-_ spite of an excellent 
ported that the committee formed for ings for the past year ju 

the protection of the Keokuk & Des lished. United Railways Investment 
Moines 1st 5s, which mature next Octo- dropped 2 points to 94. The manag 
ber, was making preparations to take 
care of their interests, and the bonds announced that an 
jumped 8 points to 74. International & of bonds had been deposited to 
Great Northern ist 6s, in unusually their plan operative. A supplemer 
active trading, lost 5 points to 91%. 
Certificates of deposit for Reading gen- 


+ 


ties may deposit them, under the 
ganization plan, ha 

to -May 10. The new 
Securities 6s gained 
74%. 
proved earnings. I. R. T. re 


been « 
Rapid 7 
about 

The Interborough also 

—— 


gained % to 69% and the 7 pe 


notes rose % to 91%. Norther: 


record oI 


insufficient 


bondholders, in which the comn 


of the reorganization of that compar 


proposition, however, was put up to tl 
ter € Mexico’s debts. 
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chase certificates for de- 
) an aggregate amount of 
ar and accrued inté 


undeposited bond ith 
tock of the Philadelphia 
pledged to secure the 
1ade clear. Phiiadel 


6s gained % to 100%. 
6s rose 5@ to 1038 De- 


advanced a point to 


pursued the same 
which has been in evi- 


eral weeks. No definite 


eable, and, except in spe- 
ce changes were negli 
Pasco convertil 8s 

to 140%. American 
Refining first 5s gave a 
themselves. These bonds 

| ome time selling at a 
bout 5.80 per cent. When 
1ew 6s under the ume 
offered at a price to 
ent., the 5s naturally 
ce till they were in line 
They quickly re 

er, and at the ( ng 
ywed a net loss of only 
American Cotton Oil 
ipport which resulted in 
ts, to 66. Saks & Co. 7s 
102%4, following the an- 
that organization was 


with Gimbel Brother 
ited Oil 7s gained a 

but the Crude Oil 
and ( 


.legre Sugar ‘ 


each lo frac- 


new Federal Sugar Re 
%, to 98% South 

7s advanced 2, to 
Cane 7s rose %, to 91%, 


ained a point, to 95%4. 
f Goodyear Tire and Rubber 


ntial gains, the 1931 ue 
to 1054, while the 1941 
10 points, to 117! An 


ne report of « 
of that imp 


Rubber 7% ga a 
United Stat Steel 


102. Bethlehem Steel 5%s 
to 91. Republic Iron and 
d %, to 91. 


tle in the way of tangi- 
iccount for the act ty in 
rn Government securities, 
that under a good de 


vhich is said to originate 


tically the entire | e- 
il gains. As mentioned 
tude of President Harding 
World Court and gen 


Germany will ike a 
offer have had ong 
ttitude of investors toward 
curity. Late reports in- 
rer internal finance posi- 
ince its recent bond flo- 


74s climbed 1%, to 
8s gained %, to 100%. 
( rose 314, to 83% Bel- 
iced a fraction, to 101%. 
54s, rose 114, to 91%. 
enmark 6s gained %, to 
ak 8s jumped 344, to 93. 
an issues were not so 
too, scored good gains. 
Mexico 4s of 
two points to 39% and 


States of 


ose an equal amount to 

for these gains and the 
ease of activity were brought 
n announcement was made 
fternoon that the Interna- 
3ankers in Mexico 
to issue a call for deposit 
out May 1 under the 
eement between the Minister 
of Mexico and that com- 
dholders will then have the 
to show by their response 
their approval or disapproval 
of the plan for the settle- 


ttee of 


cerms 
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Week's Price Range 


Money: 














| Call Time Loans 
Loans 60-90 Days 
Last Week 6 @4!4 | 54@5% 
Previous Week 5 @4 | 5%@5% 
Year to date 6 @3% | 53;@4% 
Same week, 1922 5 @3% | 44@4\4 
Same week, 1921 ...| 7 @6 | 7 @6% 





THE POTENTIAL SUPPLY 











[ : 1922 1923 
Ps 
posuere 
«a 
Aer 
pee 
+444 
|s0-444 
| ; 
| +} 
45411 
| JUL. |AUG, SE ' " M 
Ratio of total resery } Federal |} 
System to deposit md Federa lesser r 


liabilities combined 


HERE were no changes of great im 

portance in market rates for money 
last week. There were some meaning 
less upswings and downswings in call 
money, but these were due to unusual 
conditions and had only momentary ef 
fect, and taken as a whole the level of 
rates is practically stationary, and has 
been for three or four week Ther« 
are ample blocks of time funds to be 
had at 5% per cent. for sixty and ninety 
day money, and at 5% per cent. fo 
four, five and six months, with the call 
rate fluctuating rather nervously fro: 
4% tv 5% per cent. and, on one day, 
as high as 6 per cent 

It is evident to the bankers and those 
keeping close watch on the money market 
that present conditions are so nearly 
constant that no changes of importance 
are to be anticipated in the near future 
Business, of course, is proceeding at 
too rapid a pace for money to work any 
easier and, in fact, it would not prove 
present 


at all a should 


rates hold through the turn of the half 


urprise 


year. It is the opinion very generally 
expressed by bankers that the peak of 
industrial demands has been reached, 
for the Spring at least, and this without 
any strain whatever on the banking re 
sources of the country. Of course, in 
particular sections, where Spring ha 
been backward and 
ments are a little late, there may b« 
some hardening of the rates, but taken 
as a whole it is scarcely likely that any 


easonal require 


greater demands will be made for the 
balance of the year than already have 
been received. There is a _ particular 
note of caution and moderate hesitation 
affected by the bankers in arranging 
new business In many cases it is 
reported that applications for loan 
were cut in half or otherwise materially 
scaled down. This attitude, of course, 
has spread considerably in the last two 
or three weeks, but it has not had the 
effect of slowing up business to any 
great extent, and industry at the end 
of April is progressing at a rate very 
comparable to the operations in March 
and in some lines even ahead ot the 
ratio at that time 

It is pointed out that as business in- 
creases there is an opportunity for 
larger requirements for raw materials 
and payrolls and for goods in process of 
manufacture; but, on the other hand, the 
almost invariable rule one encounters in 
industrial affairs is toward a quick 
turnover and a rapid shifting about of 
goods from manufacturers’ hands to the 
hands of middlemen and consumers. As 
a matter of fact, most of the big indus- 
trial corporations are extremely rich in 
cash and other liquid property at the 
moment, and are not depending to any 
great extent on the ordinary market for 
money. Some of them, as a matter of 
fact, are large lenders in the call mar- 





ket, using this form of employment for 
their.funds because of its liquidity and 
accessibility 

The ratioof total reserves todeposits and 
Federal Reserve note liabilities combined 
of the Federal Reserve system and of 
the Federal Reserve Bank of New York 
continues to advance in very impressive 
fashion, and both ratios are at approxi 
mately the peak of the year, with mem 
ber bank borrowings not unusually 
heavy, suggesting once more that the 
banking institutions of the country have 
elected this year to stand on their own 
feet, and that they are doing their own 
financing without any considerable re 
course to the Federal Reserve system. 
The ratio of the combined system now 
tands at 77 per cent. as compared with 
75.5 per cent. the previous week. This 
was brought about by an increase of 
$1,000,000 in the gold reserve and in a 
decline of $10,000,000 in the rediscounts. 
There has been a moderate expansion in 
Federal Reserve notecirculation, amount 
ing last week to something like 
$2,000,000 

So far as the New York Federal Re 
erve Bank is concerned, the ratio now 
stands at 86.4 per cent. as compared 
with 83.8 per cent. at the end of the 
brought about 


previous week. It wa 
almost entirely by the decline in redis 
counts for the third straight week, the 
drop having been from $240,487,000 the 
previous week to $199,294,456 last week. 
A curious angle of the present situation 
is that the resources of the Federal Re- 








1922 1923 





erve Bank of New York are being 
used much more liberally by member 
than are those of the other Federal! 
banks of the system. For instance, a 
comparison of the rediscounts this yea) 
and last shows that those at the present 
time for the Federal Reserve Bank of 
New York are approximately three times 
as large as they were at this time last 
yeal At the same time, the total bill 
bought by all of the banks are less than 
half again as much as last year at this 
time. This is possibly accounted for by 
the fact that business is more active on 
the Atlantic seaboard than in practi 
cally any other place in the country. 
The unusual feature of the money 
situation is that business has progressed 
very far as compared with last Summer, 
and now is to be compared with that of 
the Fall of 1920, without any real sug- 
gestion of the early development of 
credit stringency. The resources of the 
Federal Reserve Banks have not been 
scratched and they form a_ potentia: 
basis of credit expansion, which may or 
may not come to pass. according to the 


attitude which buyers maintain the 
balance of the year. The credit position 
is: thoroughly satisfactory. Here and 


there one hears the doleful warning of 
a period of secondary credit inflation. 
Most students of the situation, however, 
hold that the brakes which have been 
put on the expansion thus far have at 
least postponed the day when business 
conditions of the country can be said to 
be inflated. Most of the credit basis js 
due to the large imports of gold which 
have been made, which continue to 
dribble in and which have put the gold 
stock of the country at well above 
$3,000,000,000, the highest point it has 
ever reached. In considering this prob- 
lem, the Federal Reserve Board com- 
ments that large gold reserve>. the re- 


sult of an unprecedentea iivw -of gold 
due chiefly to conditions abroad, have 
increased the lending power of Federal 
Reserve Banks far beyond their present 
domestic credit needs, “ consequently the 
relation of these reserves to the deposit 
and note liabilities of the Reserve Bank 

as expressed in the ratios, is not now a 
satisfactory indicator of changes in 
credit conditions.” “In fact,” said the 
board, “ since the beginning of 1922, the 
reserve ratio has remained relatively 
constant around 75 per cent., largely a 
a result of offsetting changes in gold 
reserves and in reserve balances in mem- 
ber banks. Gold reserves are now ap 
proximately $200,000,000 above what 
they were fifteen months ago, and dur 

ing this same period the deposits of Re- 
serve Banks have been increased by 
about $200,000,000; consequently, since 
the opening of 1922, the effect on th« 
reserve ratio and the growth in liabili- 
ties has been largely offset by the in 
crease in gold holdings; thus the gold 
received from abroad in liquidation of 
foreign indebtedndess has balanced in 
the reserve ratio the enlarged volume of 
deposits which have increased in re 
sponse to the domestic and business 
situation. Under these circumstances, 
changes in the reserve ratio, since they 
are the result of diverse and unrelated 
influences, do not reflect the develop- 
ments in the domestic credit and busi 
ness situation. 

Just at the moment interest centres 
sharply on the rates to be fixed by the 
Treasury Department for the forthcom- 
ing financing, which is expected to ¥e 
announced shortly and which will pos- 
sibly amount to as much as $500,000,000. 
The Government has considerable ma- 
turities of Victory notes to meet, and it 
has been estimated that the amount re 
quired will be in the neighborhood of the 
sum mentioned. The discussion centres 
on the rate to be announced. The last 
sale was at 4% per cent. for the short 
term paper and 4% per cent. for the 
paper of one-year duration. It is con 
ceivable that one of the two issues to be 
sold by the Government will be long 
term, with the balance made up of the 
extremely popular short-term certifi 
cates. Suggestions have been made in 
some quarters that the rates for the new 
offering may be advanced, but this is 
hardly to be expected because of the fact 
that the Government Liberty bonds are 
selling in the market now at prices to 
yield from 4.35 to 4.50 per cent., and 
very likely the price of the new paper 
will correspond closely to these known 
market rates for money. 


Foreign Exchange: 


Week's Range 











Closing 


High Low 





Pound Sterling. | $4 653s $4.62 »4| $4.63° . 
Paes 6.81}¢ 6.6434! 6.7Re 
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HE trend of the foreign exchanges 
was moderately lower last week, 
with sterling losing approximately 2 
cents from the week’s high to the week’s 
low, and with most of the other principal 
exchanges appearing dull and sluggish. 
The developments of the week, which 
would naturally find reflection in this 
market, were of a constructive nature, 
but the market paid only passing atten- 
tion to these developments and sagged, 
with only intermittent bursts of strength. 


Possibly the chief obstruction to a cor 
tinuation of the upswing at this time 
governmental operations by Great Brit, 
ain, France and, possibly, Germany in ré 
building balances and augmenting tl 
already established in this country 

In the case of England, it is evident 
that sterling has been sold by the Go 
ernment to its bankers here in orde: 
set up a fund for the payment of obliga 
tions to the United States Governmen 
In the case of France, the fund is for the 
purpose of purchasing raw materials, and 
this applies also to Germany, who ha 
been rather a large buyer of goods ir 
American markets in the last fortnight 

In many quarters it was considered ai 
unusual occurrence that the foreign e» 
changes should ignore so completely the 
constructive developments of the week 
President Harding’s remarks before the 
newspaper men in convention at New 
York were unfavorable to membership ir 
the League of Nations, but were regard 
ed as indicative of the probability that 
no important alteration of our relation to 
the European situation would be likely t 
occur in the remainder of the presen 
Administration. The President made it 
plain that in advocating the adhesion 
this country to the World Court, the Ad 
ministration will redeem its twenty-vea1 
old pledge to work for arbitration of 
ternational disputes 


A noruer constructive development 
of the week was the suggestion made by 
Gocdenough, Chairman of 
London, before the 

Association, that 


Frederick C. 
Barclay’s Bank, 
American Banker 
Great Britain and the United Stat 
might provide the substantial credit 

quired by Germany and Europe for r¢ 
construction and for the restoration of 
trade and presperity 
Germany would require credits before 


He declared tha 


she could be expected to make any sub 
stantial cash payment. In his opin 
the amount of credit likely to be 
quired by Germany would not be “ ver 
large” and he saw no insuperable dif 
culties in the length of a moratorium o 
as to the value of the German “C’ 
bonds, and he made a very strong ple 
for the co-operation of England an 
United States for the stabilization of th« 


affairs of Europe 


These are unmistakable “ strav 
the wind ” showing that leaders in polit 
cal and financial affairs in most 
tries have not lost their interes 


hope for the rehabilitation of Europ: 
along sane and sound lines in the nea 
future. It wa uggested that a prec 
dent was established last week in the 
case of Mexico, wherein a commission o 
prominent men was named to visit that 
country and confer with leaders of hei 
Government over plans for closer rela 
tions, and it is not beyond the bounds of 
reason that some such action may be 
taken in the case of Germany 

Tne downswing in sterling, which 
carried it to the 4.62% point, wa 
more or less of a mystery in the finan 
cial districts of the world and wa 
accounted generally to be governmenta 
selling in anticipation of the semi-annual 
payment of $80,500,000 on the British 
Government debt to the United State 
and in some quarters it was suggested 
that the strength displayed by sterling 
earlier in the year was more or less 
artificial, built up at the instance of 
speculators in order that a good market 
might be provided in which to accumu- 
late dollars. But even the foreign trade 
position has been moving slightly against 
Great Britair in 1923. In the last quar- 
ter the surplus of imports over exports 
has been £40,700,600 beyond 1922, and 
£6,500,000 aheud of 1921. ’ 

It is rather rernarkable how the talk 
of an early return of sterling to parity 
has disappeared, not only from our 
financial districts but from the districts 
in other world centres. Many well-laid 
plans, governmental as well as private, 
might be completely upset should ster- 
ling advance to a point where gold ship- 
ments to Great Britain would be a fore- 
gone conclusion. 

The situation between France and 
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Germany in the Valley of the Ruhr con- 
tinues unchanged. Both sides appear 
to have settled down to a long and de- 
termined struggle. On the part of 
France it must be said that no further 
yed, but 





aggressiveness has been displa 
that she is probably not getting all of 





is 


the material advantage which she 
anticipated. Germany’s policy of “ pas- 
sive resistance ” continues as it h nce 


French troops first marched on German 
soil, almost a quarter of a year ago. 
The franc ranged within le than a 
half-cent last week and, as 
fact, more interest centred ir 
nal obligations of the country than in 
her foreign exchange. French 7% and 
8 per cent. bonds were extreme}; 
in the New York market last week and 
both established new high record In 
banking quarters this was inte 
as a belated recognition of the overdone 
market for 


trong 


rpre ted 


speculative pessimism in the 
these securities and to the fa 


t that in- 


vestors have complete confidence in the 
ability of France to work out her prob- 
lem. 
Other 
tremly active and strong 
doubt a reflection of returning con 
fidence in the ultimate complete re- 
habilitation of Europe. 
fantastic dvelopment in the 
of Germany wa 


European bonds, too, were ex 


Another 
weird financial schemes 
the advance of the Reichsbank rate 
12 to 18 per cent. When the bank’s rate 
went to 12 per cent. last January, the 
mark had already sold below 
lately been the stabilized price hat 
47 to 48 cents for 10,000 marks. Average 


German have fallen one-tenth 
since the end of January; nevertheless, 


rediscounts, repre- 


prices 


the teichsbank’s 
sented in Government 
indebtedness, have 
trillion marks in the 


flas ) 
loating 


increased four and 


mainly 
one-quarter inter- 
vening period, an 
than 360 per cent. 
through the advance of 
high level, the Reichsbank hopes to be 
further expansion, 


the belief that 


expansion of more 
The cables 


ts rate to thi 


that, 


able to control 
bankers generally express 
impossible and that infla 


this is now 
tion and currency expansion have pro 
ceeded too far to he 
homeopathic treatment. A major opera- 


cured by such 


tion, they believe, in which the entire 
present financial system would be cut 
out, is the only manner in which a start 
can be made toward an end which may 
reasonably be expected to be successful. 
With such an unbridled curren¢ nfla- 
tion, bank rates, were they to be 5 per 
cent., 20 per cent. or any other figure, 


are matters of absolute indifference to a 
country speculating on a gigantic scale 
in commodities and securiti 


I; is too early yet to say what will 
be the immediate outcome of further ef- 
forts to stabilize the mark at 


iowel 


The 


rate, if such an attempt be 
mark slipped off more than 10 cents to 
the 10,000 the last fortnight. For some- 
thing like thirty days it was pegged at 
47 to 48 cents for 10,000, but 
withdrawn the _ price 


quotations 


was suddenly 
slipped back and 
range from around 32 to 35 cents for 
10,000 marks. In some quarters this 

considered a signal victory for the indus- 
trialists of Germany, who had protested 
from the start against the stabilization 
interference with 


current 


because of its price 
conditions in Germany and because, mo- 
mentarily at least, it stopped price ad- 
vances. But with the drop in the mark 
to 35 cents (or thereabout) for 10,000 
marks, and the concurrent wild 
in prices for goods and services of all 
sorts, as measured in the mark, it may 
be that this protesting element has been 
appeased for the time being and that the 


lvance 


peg can again be put back in the mark 
at its present level. It is safe to say 
that it would be much easier to handle 
the mark at 35 or 30 cents for 10,000 
{han it would be at 48 cents. What the 
end of it all will be, in the light of the 
fact that the Treasury printing presses 
continue to grind out enormous quanti- 
ties of marks every day, no one can say, 
but to sober-minded students of the sit- 





uation it appears that each day brings 
the tottering financial sysem of Ger- 
many just that much nearer to the com- 
piete breakdown of the mark. It might 
come in a month or so and it might take 
two or three years or more, but that the 
absolute distrust of the mark in Ger- 
many itself, as well as outside of its 
boundaries, is growing until it can no 
longer be accepted anywhere as a me- 
dium of barter and exchange is a cer- 
tainty. The crash may not come at the 


time “when Germans themselves abso- 
lutely decline to accept the mark in pay- 
ment for goods or services, but it must 
come soon afterward. 

One other feature of the 
change market is worthy of comment. It 
was to be found in the strength of the 
48.81 


foreign ex- 


Japanese yen, which at cents 
matched the previous high record for the 
year. This was due, to a large extent, 
to the strength of silver and to the dis- 
appearance of the apprehension that the 


withdrawal of the United 


States as a 
purchaser for the bulk of the silver pro- 
duced in the world would bring a crash 
to the market. Most of the other 
Far Eastern particul: 
Chinese and Indian, 
pathetically. , 
Norwegian kroner were weak and ir- 
regular, due to the report that 
Norwegian banking institution had been 
obliged to seek Governmental assistance. 
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Textiles: 


Week's Price Range 





Spot Printcloths Open Close 
89-inch 68-72s .. ..| 124%e¢ | *124%e 
38!%-inch 64-60s *103%4¢. | *i05%¢c 


*Asked 





ITH the approach of May the tex- 
tile trades became a little 
active, and although last week was not 
productive of many important changes 
it was not so barren of features as the 
week 


were 


more 


Rising temperatures 


preceding. 
in good part responsible for the 
improved tone 
distributors of cloths of one kind or an 
other, but uncertainties in regard to the 
kept most of the mills 
from doing much. 

I 
was the pricing of Fall lines of 
by the leading printers, for delivery in 
April, prices which 
howed those prev- 


iously current. The same was true of 


noted among secondary 


raw materials 


the cotton goods the chief feature 


percale: 


May and June, at 


no advances ove 


narrow prints and shirtings, and the iack 
of advances was due both to the uncer- 
tainty of the future pric 
ton and to the unwillingne 


trend of cot- 

of the lead- 
branch of the trade to put 
Bleached cot 
with 


ers in this 
any check on distribution. 


es nactive, 


tons were more o 
price changes lacking, and this was re- 
flected in the branch of the trade han- 
dling heavy-colored goods. The inactiv- 
ity in the latter case, however, was due 
more to a lack of merchandise to be sold 
than to a lack of desire on the part of 
buyers to trade. 

Gray goods were more in demand than 
for several weeks past, though the call 
was confined pretty much to printcloths, 
and toward the close of the week the 
downward trend of 
The result was that 39-inch 68-72s, which 


prices was checked. 


had dropped to 12 cents, and 38%4-inch 
64-60s, which had fallen to 10% cents 
advanced to 12% and 105% cents, respec- 
tively. 

The feature of the 
steds and woolens was the advancing of 


week in the wor- 


Fall lines by the leading company from 
10 to 60 cents a yard. The advances 
were made, presumably, to offset the in- 
creased cost of production growing out 
of wage advances that become effective 
teday, although a factor in them may be 
the rising costs of the finer grades of 
foreign and domestic wool. A cloud on 
the horizon appeared during the week 
in the form of wage demands put forth 
by workers in certain men’s clothing 


establishments in the metropolitar From man} 
trict. While as yet these demand e reports that 
not assumed threatening proport particularly 


temper of the manufacturers is sucl iid that the 





a prolonged strike is not wholly ou 1 season 
the question. With the public 
ally the male portion of it—set ag 





high prices, and with clot of May 
vanced still further, the clot er | litions in the S 
ducers assert that they cannot se¢ ear are wa i 


way clear to meet the demands that e weather now 
been presented. Althoug! ( vorable for 
noticeable surplus of merchar loubt that 
market at the present time, the 1 y held back 
bilities that a long strike ght I The rey 
the trade’s apple car are not by very compe 
remote. ew acreag 
The opening for Fall tod 12 per cent 





one representative line sold d t re guess¢ ! 
tailers will be a feature yt ft ise of the f 
in the silk trade. Pric« t to ab: 
in question will show advanc h must 
8 to 10 per cent. over the S; f ibility « 
ing figures on nilar go Mo pe 
silks will be stressed in ( re inclir 
which are among the ( ( Ww an ¢ 
and comprehensive in th ease ( 
Raw silks continued their upw t yea 
and the basis grad LF in 12 per cer 
sold near the close at $9 ‘ 
This was a rise of 15 cents { } %. P aN 
& wcninery 
Business in the line ( eavy and 
active last week, e) ht the 
sponsive to the demands o f e South 
merchandise to be sol« | lew « 
was due in part to the la 
merchandise, and also t oderat 
to the primary market B k o O al 
mitments in the last few cient fo 
ever, have been such that 1 mouth o 
ing time will have no in enerally } 
on the trade either here le that Ame 
Weakness was again tl e too high i 
the burlap market here. Bu tment 
less interested at mid-week, ore Briti 
or two of fairly active buying, 1 the marke 
sagged still lower. An w il t CHES, At a 
nal Cotton I 


about the situation now 








lightweight goods offered at ( lecided to 
April-June shipment are much von r= 
local spot market heavy ; stags 
imilar shipment are eh tin 
“spots ”’ of the same weight ptincsaahacreke 
here. m urged 
aucing co 
ike the me 
e: ttlir nd d 
7 ing and a 
40tton: Week's Price Rang 
on tuation n 
—— n the fields ar 
| High | low Clos . 
| ange pneen a conside 
Tita. % mm 4 to the North. W 
May 29.18 | 27.04 | 28 of the migratio1 
July 27.95 | 26.12 | 26.92 ties of the Si 
October | 25.30 24 Id 
December . .| 24.77 | 2 meas, ¥" 
January.. 24.48 | 9 n many s¢ 
| { p t from W 





poune were a number of vio se cecil 
rushes and downrushe n ¢ thward vt 
week, without any particu 
on either side, and at the « Oo 
week prices were about where the 
at its commencement, althoug! 

been swings between of a ick 
to 2 cents per pound. The 
working out about as predicte 


to the effect that at the p 





level for cotton the market I mills of the 
nervousness and the swing ‘ nd many othe 


imited numbe 


are rather drastic ones. 


The feature of the week re providing 
tracts, which at on time had to the Sout 
about $12.50 rer bale from the 
prevailing the previous week » far as t 
rival of “notice day’ and t ed. is unecl 


levelopment 
ton, had a great deal to do wit vill be the attitude 
nereases I0 


tion of notices, taking up the 


ing about this situation, and i ( 





dent that in some directions the h now appe 
a tendency to switch out of M have 
tracts into the far distant ibo 

October, December and January i the recent 

A great deal of interest in *he other increase 

market centres at the moment é will surel; t 
new crop and, in fact, more attent ablished for the 
being paid to it than fo1 any i the attitude of 


back. It was estimated by careful awaited with mic 


dents of the cotton situation that 
crop was delayed about three weeks, tiles is not 


to heavy rainfalls and uncertain and co buyers being supplied 


apprehension. 


particul 


) 
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some of then 


May, 


good on 


up to the end of 


having enough order to last 
well past the turn of the half year. Re 
tail activity is satisfactory and is rue! 
better than that of whole 

Trade statistics of the 


moderate from 


ale line 


crop how but 


changes week toe week 


Consumption at the present time is p 


ticularly heavy, and some 40,000,000 
spindles were active in the month of 
March, the highest on record for ti 
country, with the probability that | 
pace will keep up through the entir 
month of April, although the mills ap 
pear to be well supplied with the staple 
purchased in the last two months ar 
as a matter of fact, mi!' stock 


higher now than they have been at 


time in the last two yea On the othe 
hand, the rate at which ¢} cotton 
going into production intensifies the at 


prehension that it will not be a 
supply, at the present rate of consu 


crop make 


tion, to last until the new 
its appearance 
British mill supplies continue to be 


and, possibly, will cor 
the 


until 


abnormally low 
tinue thi 
ton settles down, o 


way until market for cot 


there 


come 


attitude of 


psychological change in the 


the foreign spinne: He taking no\ 
only sufficient cotton to care for imme 
diate requirements and there is abroad 
no backlog whatever of extra supply It 


is reported that Germany last week wa 


a moderately heavy buyer of cottor 
the 
trades were well covered up 
that of the 

bale 


Savannah and Galveston were ultimately 


American market, although th 
It wa aid 
some hipments which left 
intended for German mill 

The 
crop, at 
mixed, particularly in 
the 
more ol les 


there ha 


short 


trade attitude towaid the new 


present prices, |! very muc! 


view of the ul 
certainty of carry-over at July 1 
The South is 


the new 


“ bearish ” on 


crop and been built 


up already a very large interest it 


it, much of which, of course, i pecula 


tive, but some part of it has been sale 


with the idea in mind of guaranteeing 
present prices when the actual cotton | 
grown. But even with the increased 
acreage confronting the crop, there are 
such disturbing factor “a unsettled 
weather, a late start in planting, the 
possibility of another intensive battle 
with the boll weevil and a labo hort 
age, and it may be said that the situa 
tion more than ever before is confused 
and uncertain because of these very 


factor 


Grain: 


WHEAT 


Week's Price Range 





CORN 


High | Low | High| Low 





' 
May |$1 2714) 1.2314|.82_ |.7754|.4574|.443% 
July | 1.257%] 1.2149).837%).80 |.46%).45', 
Sept | 1.2314! 1.1914|.8334|.8014/.457s| 441, 
RICES of all grains continue to ex 
hibit a very firm tendency, with a 
definite upward trend. Wheat ound 
$1.26 and corn around the 8&1-«¢ 
ure. In the case of wheat, tl price 1 


approximately 20 cents below tha 


while corr 


same time last vear, ome 
20 cents above last vear’s figu rt 
recent advance in both grat a ce 
opment of the last fortnight which ap 
pears to have shaken the grain trade 
out of the rut into which it hac faller 
produced some very good effect 
over the country The farmers ther 
selves, as well a banker and otne 
students of the economic situation, be 


lieve that the price of wheat in parti 


measured 
due t 


ular is entirely out of line, as 
by other This i 
the large production of last year and to 
the fact that European demand has been 
But these factors, while not 


commoditie 


subnormal 
completely reversed, have become less i: 
fluential in the 
of the fact that 
our markets for 
amounts of both wheat 


last two weeks becau 


Europe has come into 
good-sized 


corn, and 


some 
and 


because of the further fact that the cot 


ton trade has been 


thriil of a “crop scare.” brought about 


by unfavorable weather conditior Ti 
some sections of the belt and the ex 
trem large amount of abandoned 
acreage in many of the largest wheat 
growing state 


The market’s undertone throughout the 
entire week was a steady one, and botl 
foreign and domestic millers have al 


most abandoned the poll ol lling the 
requirement by placing ore inde 
the market and waiting for such rea 
tio! as may come along intermittent 
to fill them. Rather, they were in th 
market bidding for g r t 
< rse wa instant in Uf 
pi ve Rai in West KK 
Net ' and Oklahon he eeder 
threatened damage to Winter wheat 
Report from thes« ectior vere seT 
itionally infavorabl D he belie 
general in the trade that the crop lo 
wer largely offset b ur recent ad 
ince tn price It wa pointed out b 
the Department of Agriculture that cor 
ditior now are mucl ore vorable 
or fie work in prac i ectior 
of the belt and that whe makin 
rapid growtl Dry weather has _ be 
bad needed in the Northwest, and i 
that sectior f the « ntr ( t} 
grain crop ire ratne pact ira 
I, s difficult to say what has chanzed 
the attitude of foreign buye toward 
the wheat market Three or fot week 
ago they would not touch it at all, even 
at prices which ranged some 5 to 6 cent 
lower to the bushel, but of late they have 


been in the market for some good-sized 


orde} The movement of grain is a 
fairly rapid one at the present time. 
Primary receipts for the week were 13,- 


hels, showing a decrease of 


the 


952,000 bu 


ut 


8 per cent. fron previous week, t 


n of 52 per cent. over last year, and 


by 24 pe} 


a Pa 


exceeded the five-year average 


cent., making the largest aggregate 
ince 1919, when they were 14,868,000 
bushel The best gair for the week, 
a compared wit! last year, were in 


wheat and oat The marketing of corn 


was the most rapid for any time since 


191% 


The visible supply of wheat is now 
15,595,000 bushel ivainst 15,376,000 
busnel the previou week and 31,09: 
000-bushels last year. The visible supply 
of corn 1 24,.623.000 bushel against 
26,897,000 bushels the previous week and 
28,914,000 bushels at this time last year 


One of the most interesting develop 


ments of the week was the conference of 


economists and tatisticiar with Secre 
tary Wallace of the Department of Agri 
culture, in whicl the conclusion wa 


reached that ou aid necessary to a 


ettlement of Europea problen in 
order that American agricultural condi 
tior may prosper Regarding wheat, 
the conference reported that, in spite of 
the unfavorable factors, the supplies may 
be so large as to keep prices low If 


the rainfall is unfavorable, it was added, 


may result in such a reduced produc 


tion as to make foreign prices, particu 


larly of wheat and corn, ris very 


harply 


conference did 


The conclusions reached 


ar out 


entirely D 


not 


contention of many of the protessiona 


tudent 0 tne gray ituation, who 


point out that the most favorable facto1 


for the possibility of further advance 


n the wheat market the fact that 
the buying by Europe, which started a 
hort time ago, has been fairly sustained 
for a period of two or three week with 
further factor that present indica 
tion point to a reduction of 5.000.000 
or} e acres of Winter wheat, as con 
pared with that seeded last Fa 
The wheat market appears to have re 
covered from the sympathetic shock su 
tained when the Government filed its in 


junction suit against trading in suga) 


expressed in some 
only the 
attack on 


The fear wa 
that thi 
wedge to a 


futures. 


quarter might be 


entering general 


all markets in which dealings are in 


futures. 


The markets for both cotton 
s 


enjoying all of the 


und grain, however, unlike sugar, ar 
under very close governmental scrutiny 
and supervision, and the possibility of 
any attacks being made on dealings in 


futures in these two markets is very re- 


mote. The situation as regards cotton 
and wheat is different from that of 
sugal, both because of the size of the 


crops and the method of marketing 
them, and, while there may be some 
further restrictions imposed on _ both 
m to discourage and if possible 








the out-and-out 


till it is the generally expressed opiniotr 


speculator, 





that these two important cogs in the 
financial and business machinery will 
not be disturbed at all 
I Steel 

¢ ° 

ron and Steel: 
The Situation to Date 
En f Marc} 


1923 
7,405,332 
113,490 


United States Steel orders, tons 
Daily pig iron production, tons 
Monthly iron production, tons 3,521,275 
Pig iron, Bessemer, at Pitts., ton. $32.27 








i gee is no diminution in the rate at 
which the mills of the country a 


turning out iron and steel, and reports 


manufacturing sections bring 
that the 


of all sorts is as 


from all 
further 


upplic 


evidence pressure fo 
great us it ha 


There 


were some further readjustments of price 


been at any other time this year. 


schedules upward, the most important of 
structural and 
Many trade authorities point 


which were on shapes 
steel 
out that these readjustments are hardl; 
the fact that 


running supply, but are for the purpose 


bars. 


because of deman: is out 


of bringing into line the price schedules 


of these particular kinds of iron and 


steel 

One of the obstacles in the trade at 
present is the fact that the iron and steel 
business of the country has gone aheaa 
so rapidly in the last six months that 


manufacturers recently encountered dif 


ficulty in getting sufficient supplies of 
the raw materials to keep their mill 
going. This was especially true in the 
case of heavy iron products and for some 


grades of packing now in particular d 
mand This 


right itself gradually 


situation, natural 


because : 2 til! 


possible to speed up the production o 
raw materials, whereas the mills of the 
country are now almost at the peak of 
their capacity 

It is in present operating conditions 
and in the volume of orders already on 
the books of the companies that the chief 
interest centres. New buying oO i 
very much restricted scale, particularly 


in comparison with the volume of orde1 


1 ywiart 


which came in daily in the first quarte 


of the year; nevertheless, the mil are 
extremely hard pressed for deliveries and 
the consumption of iron and steel prod 
icts is possibly on a greater scale now 


than at time this year. Some of thi 


any 


is due to the arrival of the Spring sea 
on, permitting outdoor work, especial! 
in the lines of heavy production, and thi 


has tended to take up whatever slack had 


deveioped 


The note of caution which wa 
ounded two or three weeks ago appa 
ently has had a very good effect on new 


business and probably has eliminated 
some orders with a speculative tings 
Many of the mills have opened their 
books for the third and fourth quarter 
of the year, and some of them as fa 


of 1924, but 





ahead as the first quart 


the bookings for these forward dates do 
not, of course, compare with the order 
for iron and steel already on the books, 


of which delivery in most cases will be 
made between this time and July 1. This 
development has been particularly wel 
comed by the iron and steel makers who 
believe that such a breathing spell at 
mid-Summer will the market for 
these products an opportunity to reach 
its equilibrium and that, even though the 
pace may be slower in the latter part 


give 


of the year, the progress of the indust 
will be a more normal and healthy on¢ 

While the warnings of 
frightened many 
of the market, it 
very serious doubt in the 
ers of the industry whether or not there 
will be any price 
between this the 
They point to the fact that th 
costs of raw material and of labor | 
that, ever 


over-expansior 
prospective buye1 
remains a quest 
minds of lead 
substantial reductior 


time and end of the 


year. 


advanced immederately 
at the 
profit is not so wide a 


and 
the 


to permit oi 


present schedule, margi 
drastic deviations 
On the 


concessions here 


very from existing 
schedules. 


be some 


other hand, thers 


and th 


pecially among tl 
the preser 


inue€ 


particular lines, e 
dependent manufacturers, if 
slackening in orders cont 
the 


active and the staff 


for purpose of keeping the 

of employe 

week centre 
pipe, whi 


of $4 


Price changes of the 


standard and oil country 


amounted to an 


increase 


an advance in wire products of $2 





and $3 a keg for nails, with ba 

new price of 2.40 cents and plat an 
shapes at 2.50 ce These schedule 
were announced by the United St 





Steel Corporation and amounted 


Chicago and $1 at Pittsburgh, in eff 


bringing the prices which will b ( 
ceived by this corporation up to th 
level at whicl independent 
been selling for some : 


time rT} 
rent quotation for structu I 
steel 
adopted in March, 1919, at the ir 
of the Industrial 


bars, howeve >» - above 


Board 
marke of tl 


and maintainec 
during the active 
and 1920 

The 


flected in 


upward trend of pric re 


the composite figure of 


teen representative product 


the 


nounced by one of trade auth 


week was $47.34 oI 


The figure la 
pared with $46.15 the previou 


One of the interesting developm: 


last week was the redoubling of 
forts of 
tions of the count 
books of 
just as 


railroad companies in 


to vet order t 





equipment ma 
muct roll ng 

against the traffic demands ant 
this Fall In a few Case€ 
dealers were inable to 
business for 192 
of these case the orders were ? ( \j 
because delivery 
to the 


ker ) 
tock as possil 
the equipm | 
book fut r 

delivery and, i: yn 
could not be pro 
road wher I Inale l r 
most needed. In other d 
the railroads have 
chasers. Last week’ 
ninety-eignht Locomoti v¢ and 
more than 2,000 ca Oil tank 
last 
The railroads 


week involved 10,000 ton 


again are inquiring fo 
steel rails and there have be n 
recent sale r moderate vo 

true, at $45 a tor 
were for lat 
that 


tained 


possib! pric 
throughout 
though it is consideré¢ by mo 
facturers as very low ir 
other product 

There was 


irtner 1e¢ I 


nellsville coke for immediate nment 


furnace coke being offered do 
with rumo that a price of $! ner 
ton had been establishe r 

instance The top price a month ag 
was $7.50, with 
the 


$7.25 


present quarter 
T ne teal 

much easier thar 
obstacle in the 
production of iron 


swept away 





situation, aided 
railroad snarl which necessitate 
embargoes in the Winter mont} 


The aemand, ever tl 


export 
very slight and restricted production in 
many European centres, is not fully uy 
to expectations. There was good inquiry 
and some moderately large shipments of 
ingots, but in other lines the export bu 
iness is quiet. The difficulties of tran 
portation and of commitments, in whi« 


it is necessary to go into the foreign ex- 





Centinued or Pag 
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Official Washington From a Business 


WASHINGTON, April 28. 
5 oussanenaseasas INCE frresiderf€ Hard- 
a ing indicated a few 
j days ago that the sit- 
uation in Mexico was 





much more favorable 
and appointed two 
commissioners to con- 
fer with delegates se- 
lected by President 
Obregon. and diseuss 
conditions essential to recognition by this 
Government, there have been numerous 
nquiries by financial and business in- 
terests, made in an effort to determine 
whether anything of a definite nature 
actually might be expected to result. 
The best answer to such inquiries at 
this time is that the Harding Adminis- 
tration believes that a resumption of 
friendly relations will soon be brought 








about. 

The break between the Mexican Gov- 
ernment and the United States has been 
in effect for so long a time, and ‘co 
many efforts have been made to get to- 
gether, always with unfortunate devel- 
opments arising to dash the hopes of 
officials, that the present move has been 
received with skepticism in some quar- 
ters. This feeling undoubtedly is justi- 
fied, as unusual and complex conditions 
are being faced. It is entirely within 
the range of possibility that another 
wrecking of hopes will come of the new 
negotiations. But it is certain that the 
Administration is distinctly optimistic 
at the moment, and there are reasons to 
believe that this optimism has a rea- 
onably substantial foundation. 

The Obregon Administration in Mex- 
ico has been flirting with the Harding 
Administration for some time and there 
has been a pronounced feeling in recent 
months that, if President Obregon was 
able to shape the activities of his Gov- 
ernment to suit his personal desires, the 
guarantees against the confiscation of 
property and for the protection of Amer- 
can lives, considered necessary to recog- 
nition by this Government, would be 
given. The latest advices appear to be 
that President Obregon at last is con- 
fident that he-will be able to grant what 
the United States requires. Govern- 
ment officials are making only the most 
guarded statements, but assuredly are 
looking forward to the conference of 
commissioners with a real hope that, 
on the basis of the reports made, recog- 
nition may be granted. 

One of the first hints that something 
was in the air and that the present 
Mexican Government was looking for- 
ward to a renewal of friendly relations 
with the United States came on April 
16, when the Mexican Embassy, which 
has been maintained in Washington, de- 
spite the fact that its representatives 
here are not officially recognized, made 
2 statement dealing in some detail with 
the industrial possibilites of the coun- 
try. It did not attract much attention 
then, but, in view of the developments 
which followed quickly, has since been 
recalled. The flow of outside capital 
into Mexico has been checked, with the 
United States withholding recognition. 
The statement was obviously an effort to 
reawaken attention of those who might 
be interested in the possibilities of de- 
velopment. In any event the stage is 
being set for a new scene. 

As to the position of the Harding Ad- 
ministration, it undoubtedly is that the 
guarantees upon which the American 
State Department has insisted for years 
shall be granted both as to the protec- 
tion of American lives and property and 
the safeguarding of American invest- 
ments made prior to the adoption of 
the new constitution in 1917, which in- 
cluded the now famous Article 27. In 
this connection, attention was directed, 
when the present negotiations were un- 
dertaken, to the following statement by 
Secretary of State Hughes, which sets 
forth briefly the American position: 





Our feeling toward the Mexican peo- 
ple is one of entire friendliness and we 
deeply regret the necessity for the 
absence of diplomatic relations. We 
have had no desire to interfere in the 
internal concerns of Mexico. It is not 
for us to suggest what laws she shall 
have relating to the future, for 
Mexico, like ourselves, must be the 
judge of her domestic policy. We do, 
however, maintain one clear principle 
which lies at the foundation of intcr- 
national intercourse. 

When a nation has invited inter- 
course with other nations, has estab- 
lished laws under which investments 
have been lawfully made, contracts 
entered into and property rights ac- 
quired by citizens of other jurisdic- 
tions, it is an essential condition of in- 
ternational intercourse that inter- 
natienal oblivations shall be met and 
that there shall be no resort to con- 
fiscation and repudiation. 

Ve are not insistent upon the form 
of any particular assurance to Ameri- 
can citizens against confiscation, but 
we desire in the light of the experience 
of recent years the substance of such 
protection, and this is manifestly in 
the interest of permanent friendly re 
lations. I have no desire to review 
the history of the past. The problem 
is a very simple one and its solution is 
wholly within Mexico’s keeping. 

It is assumed that the joint commission 
which is to meet in Mexico City will 
deal primarily with three main points: 

1. Article 27 of the Mexican Constitu- 
tion, about which the greater part of the 
controversy over recognition has centred. 

2. The ugrarian question, or the dis- 
pute over the right of the Mexican Gov- 
ernment to expropriate lands. 

3. International claims. 

Of these, the first is likely to be the 
bone of contention, if one is deve'oped. 
Article 27 of the so-called Constitution 
of Queretaro, adopted by the Carranza 
Government on May 1, 1917, in brief as- 
serts that the subsoil wealth of Mexico 
is the property of the State. Under the 
Carranza decrees, it was alleged, this 
provision of the Constitution would be 
given retroactive effect on vast oil prop- 
erties acquired by Americans prior to 
the adoption of the Constitution. 

Notwithstanding Article 14 of the 
same Constitution, which dec'ares that 
no provision of Mexican law shall be 
given a retroactive effect, the charge was 
made by American interests with vast 
holdings in Mexico that their titles, ac- 
quired in fee simple prior to the adop- 
tion of the Constitution were impaired, 
and in this they were supported by the 
State Department. President Obregon 
repeatedly declared in public addresses 
and in statements to the press that Ar- 
ticle 27 would not be given a retroactive 
effect, and the American Supreme Court, 
in five consecutive decisions, dealt with 
the question. In all these cases, decision 
was in favor of the American interests, 
but the text of the opinions when 
studied by the State Department, were 
pronounced inadequate to cover the 
whole question of retroactivity. 


In June. 1921, the American State De- 
partment suggested that the bearing of 
Article 27 on American property rights 
in Mexico, acquired before the new Con- 
stitution, should be made the subject of 
a treaty, but to this—perhaps because of 
political conditions—the Obregon Govern- 
ment has not up to this time agreed. It 
is possible now that the peint may be 
covered by legislative action, as the Mex- 
ican Chamber of Deputies has adopted 
legislation dealing with the subject, and 
the proposal has been before the Senate. 


It is believed here now that some defi- - 


nite plan, based on either treaty or 
legislative action, is being worked out 
which will prove satisfactory both to 
the United States and Mexico. 

The agrarian phase of the situation, 
too, is connected with Article 27, though 
actual administration of the laws bear- 
ing on expropriation of lands has, to a 
considerable degree, been left to the 
States, on the ground that the States are 
more directly interested. The attitude of 


the Mexican Government in adopt 
propriation legislation was ba 
desire to break up great, almost 
tracts, which, it is asserted, in maz 
stances lic uncultivated, while 
worthy Mexican citizens are Jandl 


in an impoverished condition. 


In the case of public lands, the 
erty expropriated becomes the prop 
of the Federal Government, ar 

tion is carried out by Federal aut! 
ties. In that of private lands, } 
the States have been regarded as 
directly interested and the machine: 
carrying out expropriation is largé 
State affair. The attitude of the A 
ican Government was that Mex 


the right to expropriate lands, pro 
the owners are properly compensat« 
the complaints lodged on this score 


generally not charged that compe 
was not authorized, but that pz 
was made in State bonds, or wv 
made at all. President Obregon ree: 
called a conference of agrarian o 
in Mexico City to bring about a: 
ment of expropriation procedure 
object of securing greater uniforn 
their execution. 

Of the three principal matte 
considered by the commission, the 
difficulty is expected from _ the 
namely, international claims. A 
ago as July 13, 1921, the Mexican Go 
ernment formally suggested the appo 
ment of an international claims con 
sion to adjust all outstanding c 
against the republic. The offe 
was submitted simultaneously to 
Governments of the United States, S 
Great Britain, France, Belguim 
Germany, has never been withdra 
is understood still to have th 
port of the Obregon Governm« 
invited the American Governr 


nominate “ members of a mixed co! 
sion which shall judge * * the 
ages which its nationals resident 


Mexico may have suffered.” 

the commission come to an 
standing it is thought likely that 
plan as advanced by President Ob 
for a mixed commission would 
hered to. 

Developments at least are favo 
and, while another fruitless effo1 
result, the Administration feel 
has every right to be hopeful at 
time. President Harding appointed a 
commissioners Charles B. Warren, 
was Ambassador to Japan for two 
under the present Administratior I 
Judge John Barton Payne, former ( 
man of the Shipping Board and gens 
counsel of the Railroad Administr 
and at present head of the American Re 
Cross. President Obregon has appoint 
Ramon Ross, Director of Public Welfare 
in Mexico, and Fernando Gonzales Ro 
one of Mexico’s most distinguished 
yers, who was Under Secretary of Justice 
during the Administration of Francise: 
Madero. He has been a leading figure ir 
Mexican politics for more than ten yea? 
and is at present general counsel for th 
Mexican National Railways. 

The appointments made by the Me 
can Government were well received 
Washington. They are interpreted 
somewhat similar to those made by 
American State Department, in 
both Governments appointed men 
have taken no prominent part in the d 
cussions which have taken place rega 
ing Mexican-American relations in 
last two years. The Mexican Commi 
sioners, like the Americans, are look« 
upon as men who can view the matte? 
submitted for their examination i: 
detached judicial way, and are not com 
mitted by prior utterances to any coursé 
of action, during the deliberations of 
the commission. 

Just what will be the result, as far a 
American financial and business inter 
ests are concerned, if recognition of 


brought abou 


on in Washin 


It hoped 


aing oj commere 


Nave bpecn 
Mexico since 1912, 
te j 197 ‘ ry 
were not ia 


le capital sent 


years prob bli 

ad leve!oy ments 

ecplacem nt 

extensions to 
co s rcn In 

copre 

} 


there woul 


ther developn e 


used cont.¢ 


perplexing pro 


op rapidly with ¢ 
lations witl 
American int 
elieve to be the pr 
to building up sul 
this 
an some foreca 


increas 





exico dropped off 
months ending th 


nen they were Valued 


600,000, as compa 
for the eight mont 
1922. The importance 


Latin-American trade, 
ated by the fac 
he eight months’ pe 
1923, to the entire 
of countries (not 
erica) were valued 
the same period Cuba 
xports to Cuba totaling 
f the South American 
came closest to Mex 
erican export value 
American trade will in- 
gnition of Mexico, and 
ound basis—a situation 
f proper methods are 
imate and wisc p} 


ld prove a large ber 


trial and commercial 
reckless course on the 
an business men, before 
ledge of commercial, 
olitical conditions b 
recognition comes, may 


results. 
eling here that recogni 
especially if favorable 
financial relations follo 
iteria'ly in bringing about 
nship with- the South and 
san groups. Some busi- 
1ink that the split between 
Viexico has been used as an 


certain competitors to fight 


relations in Central and 


1ent of unusual interest in 


inancial situation this week 


rmation that the Treasury 


meeting the big issue of 
which matures on May 20, 


ly short term notes. There 


Ye two issues, it was said, 
maturity date—anywhere 
; to a year, and the other 
years and not more than 


first large issue of Victory 


last December, there was 


operation involving the s2le 


bonds at an interest rate 


ed on Page 618 
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The Commerce 


WASHINGTON, April 28 
—— — A YS and means of 
helping make the 
present period of 
prosperity a lasting 
among the 


which the 


on are 
problem 
Department of 
studying, 


Z 
| 


Com 
merce 1s 
and one of the ef 
forts which are being 





watched now with much interest, and in 
which the Department of Agriculture 

co-operating, | an investigation of ex 
pert conditions as they affect the farm 
It is hoped, as a result of 
of fact for 


ing district 
the inquiry, to lay the basis 
a sound agricultural policy 
In connection with the general bu 
ness situation the department is in 
clined to look upon the present day de 
velopments with confidence, particularly 
since business interests have given evi 
dence recently of a tendency to call a 
of a kind that might 
through 


halt on activitie 
run into unhealthy 
speculative operation 


expansion 
rapidly advance 

ing prices and other excess« 

ago, 


Secretary Hoover, a few day 


made the comment that a “ wave of 


precaution "’ apparently had been sweep 
ing over the country the last two or 
three weeks, and thi 
satisfaction, 


seemed to give him 
considerable although he 
did not enter upon further discussion of 
the more recent happenings. As a gen 
proposition, however, = 3 a con 
that most of the 


eral 
statement 
official are 

precaution” wiil 


servative 
Administration satisfied 
that the “wave of 
avert another business catastrophe such 


as that witnessed in 1920-1921 
foundation, at least, the 


program 


On such a 
Administration must shape it 
in developing plans which will aid in 
sustaining a sane prosperity. It is gen 
erally realized now that too little atten 
tion has been given to the presentation 
of practical information upon which the 
agricultural interests might depend with 
confidence in shaping their course, and 
it is the hope that an important contri 
bution can be made 
The task confronting the 


in obtaining and preventing 


department 

facts and 
figures of a reliable sort about the agri 
cultural export situation is no easy one 
because of the vastness of the American 
agricultural operations, the disturbed 
and frequently shifting condidtions on 
the Européan continent and the many 
uncertain factors involved in trade with 
markets of all 
time. 

The survey 1 
authority of Congress, and a commission 
experts 


foreign nations at this 


being made under the 
practical 


of prominent and 


chairmanship of Secretary 


under the 
Hoover, has been 
material upon which the conclusions are 
td. be based. Probably no such ambitious 
investigation has been attempted before 


named to collect the 


by any organization, governmental ot 
otherwise, as it will include an exhaus 
tive study of demand and supply, price 
movements, market practices, credit con 
ditions, distribution, &c. When the in 
vestigation is completed, it is hoped to 
place the farmer in a position to 
his future plans, not on the hit-and-miss 
possession of information 


shape 


basis, but in 
that will give him an accurate picture of 
face when 


the conditions he will crop 


are harvested in regard to the export 
markets for his surplus products 
Knowledge that such an investigation 
is in progress, with the findings to be 
made available within a_ reasonably 
short time, will have an important psy- 
chological effect, it is believed, on the 
general agricultural situation, illustrat 
ing as it does a further effort on the 
part of the Government to accomplish 
what it may, in a practical manner, to 
place the farmers on a stronger eco- 
nomic footing. Certainly, this move to 
give the farmers accurate data as to 
export conditions should prove of mate 


rial assistance in connection with the will be able, 


other benefits which have been granted 
in regard to credit facilities and the 


plans which Congressional leaders say 


are in the making for further construc- 


tive legislation. policies to pursue. The 


One of the experts connected with the this to the American farm 
commission expressed the opinion, also, can prosperity is evident when the facts 
this week—and it of unusual interest involved are considered. 


import 


er and 


with assurance, to forecast 
what the demand will be over a reasona- 
bly extended period, the market condi 
tions which the American agriculturists 
will face abroad, and the most effective 
ance of 


Amer 








| Population and Agricultural Land 


(All figures in thousands, i. e., 000 omitted) 
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} Tota Rural 

















Number of person 
pol it population gainfully en 
July 1 to ployed ir 
1900-1930 1900-1922 agriculture 
1900 . 76,129 45,C14 10,249 
1901 17,747 46,015 10,500 
| 1902 79,365 46,430 10,715 
| 190 80,983 46,855 10,925 
1904 82,601 47,270 11,140 
1905 84,219 47,700 11,355 
| 1906 85,837 48,125 11,570 
1907 87,445 48,540 11,780 
1908 89,073 48,960 12,000 
1909 90,691 49,370 12,215 
1910 92,267 49,806 12,428 
1911 93,682 49,962 12,461 
1912 95,097 50,125 12,481 
| 1913 96,512 50,287 12,504 
| 1914 97,927 50,450 12,517 
1915 99,343 50,606 12,513 
1916 100,758 50,790 12,511 
| 1917 102,173 50,933 12,400 
1918 103,588 51,093 12,171 
1919 . 105,003 51,245 12,319 
| 1920 . 106,418 51,406 12,53¢ 
| 1921 107,833 51,570 12,600 
1922 109,248 51,730 12.600 
= i tala a ae aa 
t} time—that the commission wa Agricultural produce,” said Secre- 
indertaking its work in the belief that tary Hoover in discussing the Adminis 


developments abroad would be of a na-_ tration’s plans, 
ture which would make possible the col- half of our total export 
valuable and last three year 


lection and presentation of 

slight 
States, 
prices, and 


parently 
United 
agricultural 


accurate information. In other words, 


he was confident that there to be a which ser 
pretty general trend on the European 


continent toward more stable condition arises as to how tempora 


which will add confidence to world af- 
hoped that the situa pects are 


“During the ten 


fail In fact, it i 


tion will be such that the commission yeal 


“comprises abo 


Dur 


there has been 
overproduction 


iously 
the « 


ut one 
ing the 
an ap- 
in the 
affects 
juestion 


ry this situa- 


befo1 


tion may be and what the future pros- 


‘e 1913 





Production, Exports 
1900-1922 


hort tons, i. e., 000 omitted) 


(Thousands of 




















i rop Annual ft t 
l nt D> =t Per ! I) < 
pro- consumption fx nsump 
I luction (production Produ t tior t 
{ x x le tion Export x 
ported export ) N } ted 
1900 179,654 13,144 7.31 166,510 36,926 1,589 1.30 
1901 158,181 12,722 8.04 145,459 IT ,077 1,581 ‘ 
1902 . 204,124 8,677 4.25 195,448 36,995 1,518 35,677 
1903 192,097 9,051 1.71 183,046 37,235 1,025 2.7 36,210 
1904 204,509 »,807 2.84 198,702 37,537 1,181 3.15 36,356 
1905 . -213,957 1,498 2.10 209,459 38,005 1,104 2.90 36,900 
i906 217,192 7,902 3.64 209,290 29 048 1,553 3.98 37,495 
1907 200,526 7,539 3.76 192,986 40,259 1,264 3.14 38,994 
1808 210,872 6,990 3 | 203,882 40,706 1,073 2.64 39,632 
1909 213,725 4947 2.3 208,778 40,488 885 2.19 39,602 
1910 216,579 1,039 1.86 212,539 40,201 527 1.31 39,674 
1911 6,367 3.37 182.478 41,530 848 2.04 40,682 
1912 3,924 1.67 231,645 41,342 691 1.67 40,651 
1913 7,090 3.50 195,725 41,895 678 1.62 41,217 
1914 9,001 4.00 216,414 41,938 610 1.45 41,328 
1915 12,982 5.08 245,149 42,854 1,171 2.73 41,685 
1916 11,264 4.87 219,885 43,810 1,753 4.00 42,058 
1917 9,665 3.91 237,836 43,374 1,645 8.75 41,729 
1918 10,871 41.64 223,640 45,309 2,646 ».84 42.663 
191! 12.113 4.82 239,299 45,159 2,899 6.42 
1920 12,742 4.55 267,194 45,182 1,624 3.59 
192? 16,645 6.59 236,065 45,886 1,393 3.04 
1922 14,612 5.31 260,544 45,868 1,185 2.58 
a i fee iction includes the following products ‘for each year as 
t ed by the Department of Agriculture and based on tl le nnial 
‘ is figur Corr ‘ , oat barley, rye, buckwheat, flaxseed, rice, potatoes, sweet 
potatoe hay ttonseed, apple peaches, pears and oranges 
Ex} ts of f ur food cro include the products Usted above except peaches, 
pear ind sweet 5 for which no data are avallable Export figures include flour 
ind 1 il a v nt grain 
tT producti f nimal-f 1 products include total pork, beef, tton, poultry, 
re nd milk On meat ir iding lard, the figures published by Robert's, United States 
Department of Agr Itur circular 241, were used for the years 1907 to 1921 Years 1900 
t {06, prorated according to number of beef cattle and swine on farms. If estimated 
|} from inspected slaught Milk production prorated from census figures base yn unpub 
! 1 data for 1899 an 1900 Poultry and eggs prorated on straight line for intercensal 
.) il 
§ Exports of animal-food products include equivalent milk in butter, cheese and con- 
densed m lk rh t f and mutton products, and eggs No figure ire available on 
poultry One pound of butter taken as equivalent to 24.4 pounds of raw milk me pound 
of milk, and one pound of condensed and evaporated milk 


of cheese equal t 10 pounds 
equal to two pounds of raw milk 








and Consumption 























Department and the Nation’s Business 


our production did not keep up witl 
consumption, and the increased con 
sumption was reflected in a decreasing 
margin of exportable surplus to an ave 


age of about 6,500,000 tons per annum 
just before the war. In the ten ys 
since that time production has steadily 


increased not only sufficiently to pro- 


vide for 13,000,000 increase in popula 
tion but so that exports 
ut 17,000,000 tons per annu 
“In the meantime, the farmer popu 
tion has not kept pace with the gene 
population, there having been but little 
of farmez Che 


have incre: 


increase in the numbe1 
increased agricultural productio 
» 


tu nearly 20 increased 
per farmer. 
cue to steady 
tural science and mechanical appliance 


per cent 
This is, in turn, appa 
improvement in ag 
and is perhaps contributed to by 
of favorable 
lowered production of Europe, es} 


climatic conditior The 
of Russia, has contributed to create the 
enlarged market for this surplu ( 

“It is proposed that there should be 





ah exhaustive in 
as to the proportion of export 
total of each crop, those fact cl 
bear upon the trend of increase 
duction »nsumpt 
home, the gradual shifting in the 
foodstuff 
agricultural prod 


tigation of t 


and increasing 
demand for different 
tendencies of 
abroad, the finance of exports, the ke 

ing of various trade factors upon the 


whole question of foreign mark 
aids to export, the possibilities « 
ment to destination 


dling in foreign countries, and 


instead of 


factors in understanding of the ing 
ing character of market wl he 


American farmer must 


SEVERAL of the 


tary Hoover are developed in thx 
panying table, which shows, among 


meet.’ 


points made by § 


things, the heavy demand still being 
made by Europe upon the Americ 
farmer because of the disappea 


Russia from the economic map 
demoralization caused in othe itio 
by the World Wai It is noted Ov 


ever, that there was a drop of : pro 
mately 2,000,000 tons in the exports of 
food crops in 1922 as compar: tl 
1921 and a substantial decrease 


the exports of animal product 
A question of majo 
answered is whethe1 


importance » be 
Europe, 

covery from the ravages of the war pro 
ceeds, will continue te decrea 


ports of Arerican food crop 


heped that points of this kind may be 
determined with accuracy, as t e 
bound to play important part 

future of American agriculture. A co 
mittee of ecocnm who made a repo 


to Secretary of Agriculture Wallac 


week commented on this phase the 
problem in a discussion of the eat 
situation. They said: 

“The 


American exports of wheat dui 


ing the last two years were unusually 


large owing to the low export om 
Eastern Europe and continued lo 
duction’ in some countries in Europe 
These export hould not be t 


normal, nor be expected to cont 


manently. The European countries art 
making efforts to put their g 


duction on a prewar basis, and they 


become able to accomplish this it to 
be expected that our exports will declin« 
and that our production 
adjusted to meet these changing condi 


should | re 


tiens.” 
This committee expressed the general 
epinion that “the foreign outlook, on the 


demand side, seems slightly less fa 
bl to our farmers in 1923 thar 
in 1922.” Domestic demand for agricul 


tural products, it felt, would he active 
as long as the present prosperou nd 
tion of business with full 
The committee believed it 


en pio} men 


continues. 
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A Review of 


HE Inte:national La- 
bor Review (Geneva, 
Switzerland) contains 
a comprehensive arti- 
cle on emigration 
from the point of 
view of international 
legislation thereon, 
and statistics of move- 
ments in various parts 
of the world. As regards international 
action, it is interesting to note that the 
lust session of the International Labor 
Conference discussed the question of uni- 
form identity certificates for migrants 
of different countries The first at- 
tempt to introduce international certifi- 











cates has already been made in connec- 
tion with Russian refugees. An inter- 
national conference held at Geneva on 
July 3, 1922, following a proposal by the 
French Government, examined the con- 
ditions under which Russian refugees 
could be granted identity papers to re- 
place passports, with which, as a rule, 
they were not provided. A certificate 
form was finally agreed upon, making 
provision, among other things, for infor- 
mation as to surname, Christian name, 
date and place of birth, names of pa- 
rents, former address in Russia, present 
adaress, description, photograph and sig- 
nature of the person concerned, and sig- 
nature and seal of the authorities issu- 
ing the certificates. By .January, 1923, 
the Governments of Austria, Bulgaria, 
‘inland, France, Great Britain, Greece, 
Hungary, Japan, Poland, Rumania, Ju- 
geslavia, Spain, Sweden, Switzerland, 
Albania, Bolivia, Germany, Latvia, Lith- 
uania, the Netherlands and Guatemala 
had agreed to the uniform certificate. 
Siam, South Africa and Czechoslovakia 
secepted it with modifications, and Es- 
thonia, Belgium and Canada rejected it 
cutirely. The issue of these certificates 
gives Russian refugees a definite legal 
status and enables them to proceed to 
those countries which have accepted the 
system of identity certificates. 

Turning westward, the question of the 
labor drift between France and Belgium 
has been the subject of much discussion 
in the two countries concerned. The 
draft treaty on this subject proposed to 
the French Government by M. Jaspar, 
Belgian Minister for Foreign Affairs, 
aims to allow workers of either country 
freely to take up work in the other coun- 
try, and to enjoy all the rights to which 
nationals of that country are entitled, 
especially as regards the legal protection 
of living and labor conditions, and the 
acquisition, possession and transferance 
of small rural property. Inquiry extends 
beyond the sphere of labor legislation to 
that of exemption from taxation, ele- 
mentary and vocational education for 
workers and workers’ families, and the 
n the fish- 
ing industry and mercantile marine, as 
well as to the possibility of applying the 
treaty to the Belgian Congo. Special 
conventions regarding the question of re- 
lef, welfare and miners’ pensions have 
also been the subject of debate and rati- 


tatus and wages of worke1 


fication in both countries. 

According to the International Labor 
Review, the number of aliens, men, 
women and children, who acquired 
French naticnality or renounced the 
power to discard it on reaching their 
majority in the years 1919, 1920 and 
1921 reached 2,087, 5,774 and 9,693, re- 
pectively. These figures do not include 
nationalization of Algerian natives nor 
births within the borders of France, 
under Article VIII., paragraphs 3 and 4 
of the Code Civil. The figures for 1921, 
however, included 2,045 men and 2,684 
women, as well as 4,964 minors. They 
are classified by the Labor Review as 
hown in the accompanying table. 

The Labor Review makes this com- 
ment on these figures: 

The most numerouy naturalizations 
were those of Belgians (3,644); then 
come, in the order named, Italians 
(3,043), Spaniards (1,301), Swiss 





Foreign Opinions 











(570), Russiaris (420), Germans (367), which do not exist in Belgium. Be 
Luxembur¢gers, Austrians, Turks, gian nationals are engaged thr 
Poles and other nationalities. the instrumentality of agents 

travel through the Belgian village 
oY Ve { 09 > - ; 

On the other hand, 1,195 people lost they receive a commission on ev 
their French nationality in 1921, includ- worker engaged. The numbe 
ing 739 by repudiation (569 Belgians workers, men and women, of Be 

' : atiaanmteber ‘ . thea Re 
took advantage of the Franco-Belgian ——— — in the Ro 

‘ ; e . ourcoing district was estimat 

y Je 9 ¢ 99 , > a 5S : : i 
Convention of Jan. 24, 1921, for this 4. 15,000 to 20,000 in November 
purpose), 417 by foreign option (249 
Swiss took advantage of the Franco- In view of the fact that fear of 
Swiss Convention of July 23, 1879, and ployment in France has been g 

Aliens Acquiring French Nationality 
Numbe f 

Description vien 
Persons acquiring French nationality under laws ap- 

plying in France a da he oe chs hav (cae ee a ake tc er ead 9 er 764 96 
Resuming -French nationality .....:...2.00c0sscecesess 14 1,487 
Assuming or confirming French nationality by decla- 

ee area heen. 

Acquiring Algerian nationality...... apres grat 187 77 
In French colonies or protectorates, except Algeria: 

(a) Persons of foreign birth naturalized ...... ea 29 8 

(b) Natives granted advantages of French citizen- 

sihp 1 

RN oid cip a ait koe caer os alana te as ae ae eer 2,045 684 
168 Belgians who took advantage of the certain French politiciar 
Franco-Belgian Convention of July 30, for the maintenance of the 
1891) and forty-three by forfeiture. large size of the French star 
Thus the number of persons naturalized at the present time, it nte 
that year exceeded those losing French note that the International | 
nationality by 8,494. view quotes a report issue 

ber, 1922, by Commendatore § 

io Belo; letti, Emigration Counsellor at 

2 rig yr ley } ‘fs ve aye . - D 

eos a i sou - ewer “ the Italian Embassy in ] 
sense, is thé ak exodus. / rd- 

. = ¢ a = ' eye estimates the number of It 
ing t é ry conduc 7 > »}- 

g ore inquiry cor -— yy the Be employed on reconstruction wo 
rian Ac stration of Mine: Sep- , : > oP 
a — ition of Mines in Sep- devastated regions of France 
" vo 999 492 f ¢ 2 ‘ 44 § * 
tember, 1922, 4,230 of the total 144,388 130,000. Some 50,000 of 
workers e red in coal mines in thé 
orkers employed in coal mines in that found employment as 
- trey n 2 Y . 4 1a yt are 
oe 01 3 Ln cent. of the total, _ und another 40,000 as sem 
srs The a section is the ers. The total amount of mot 
ay Ps > 690 fo] ; or w 2 - 
ve yo : ), following whom come during the year by all the Ita 
talians oles and Dute as well as , 

“1s a utch, well a ing in the devastated regior 
mall groups from other Europe: un- ; ‘ 

: 5 age poe = i - ae — puted by the same authority 
tries © Ss > 2Vrle - Ss - 
ries, and some Algerians, Moroccans 000 French francs. 
and Congolese. In the metal works there ; 
o : ‘ Another interesting phenom 
vere 1,143 workers out of a total of , ; al : 
or be observed along the frontie 
35,000, and here again the chief groups : v - + 
. , sk : tries adjacent to States suff 
ere French and Italian. Referring to . 
ate : a depreciated exchange, 
this statement, the Labor Review re- Sar ee 
1any and the Netherland 
marks: ‘ae . a 
and Czechoslovakia, &c. The 

In the Belgian press, attention is of preventing an undue exod 
drawn to the importance of these fig- : : aise 
ures in relation to the labor scarcity from the country possessing 
prevailing in many Belgian industries. ciated currency into the ter 
whey stated that the entry of foreign more fortunate neighbor 
labor is not in any way on a scale to In Germany and the Netherla: 
compensate for the exodus of native PES ‘ if 
labor as proved to have taken place in workers are asking that 
recent months. More labor has left closed to German labor 
the country than has entered it. The trades where unemployment 
labor scarcity has made itself felt, exist, while German employ 
above all, in the mining industry; a ‘ oe ie 
great many miners and other workers protesting against the exodu 
belonging to mining districts leave workers, and state that, as 
Belgium for France in the Summer man coal mining industry 
and obtain employment there in the organize its output so as to 
devastated regions. ¢ 

iy 3 ; , demand for coal. 

In the opinion of trade union lead- = $ 5 a 
ers, this migratory movement is due to The migrations of refuge 
the disparity between the miner’s hard many interesting feature S 
life and trying conditions of labor and 1, 1921, states The Labor R« 
the wages offered him in Belgium; ih Cen ‘gay ai ; 

A . Sariat tl I 
short time and wage reductions were 4 8 ee oe aera 
the order of the day in the 1921-22 Nations for Russian Refuge 
crisis in the Belgian coal industry. uated Russian refugees from ( 
[The Belgian employers point to the nople as follows: 
effect of exemptions from the eight- 
hour day regulations which are al- CoNvoys 
lowed in reconstruction work in the Sus. 1. 1921 <, 

North of France, exemptions which penile 
make it possible for the Belgian Destination. 
worker to earn more than in his own Germany 
country. Esthonia , 

A great many workers from the ENE, acide aes 

g J 

building and textile trades in Belgium Lithuania 

have emigrated also. Information re- 2, ere 

ceived from the Belgian Revue du Czechoslovakia 

Travail (December, 1922) as to the 

numbers of workers from Western 

Flanders employed in the departments 

of Northern France showed a revival Jan. 1, 1922, to De 1922 

of this movement in 1921. The move- 

ment is now strongest along the fron- Destination. 

tier. Apart from the natural effect Pyeng se eeeee 

of the differences between the French Austria ......... 

and Belgian exchanges, an explanation Belgium tte eens 

may be sought in the superior condi- sulgaria tte ee eens . 

tions of work which the French em- France ........-..+--. 

ployers offer. For instance, workers Hungary ct eee eee ceene 

in the textile industry of the Roubaix- Syria .....-..-.-. 

Tourcoing district benefit by family ; 
61 


allowances and other advantages 


in the Gazette d 
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1, 1921, to Dec. 1, 1 











part of her foreign pol- 


and and Hungary are at 
heck the emigration of cer 
workers from the te 
gation in Czechoslovakia is 


an article by Radim Svo- 


— 
ague 


1). The writer com- 


recalling the fact that the 
brought a considerable 
ships to Czechoslovakia for 
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ons, 3,979. 
East, Dr. Nanse 
ywwers conferred I 
of the League < 
October, 192 
transport of 00 
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Minor. Hospita I 
é provided in We 
1 of 10,000 refugees 
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iricultural 
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the purposes of this country’s river nav 
gation. These 
on the three 
waterways of the Elbe, the Danube and 
the Oder, which pass through her terri 
tory, and amounted in all to about 263, 
504 tons, which now composes practically 


were 
internationalized 


hips 
great 


all the Czechoslovakian fleet, and as 
sures to her independent water trans- 
port. 

have 


Two large navigation companies 
been created also, with the assistance of 
the Government, namely 

The Danube Transport Service, which 
inaugurated Czech river transport on the 
Danube in 1919, and has since been suc- 
ceeded by the Czechoslovak Danube Nav- 
igation Office, headquarters at 
Bratislava. 

On the Elbe, June 1, 1922, the Czecho- 
Slovak Steam Navigation Company took 
over the services of the old Oesterreich- 
ische Nordwest Dampfschifferfahrts Ge 


with 


selischaft. 

The question of transportation on the 
Oder is still under consideration, and 
will probably be solved in the same man 
ner as that of the Danube and the Elbe. 

Writing in the Weekly 
(Shanghai, China, March 17), Frederick 
W. Stevens strongly urges the need of 
safeguarding China’s deposits of coal, 
iron and other minerals for the benefit 
of the masses of the Chinese people, an 
also to protect China’s future industria 
development. In this connection Mr. 
Stevens says: 


Review 


j 
] 
i 


This subject involves a danger that, 
I believe, will almost constantly beset 
China during the coming years, par- 
ticularly when she begins railroad 
building on a large scale. There are 
greedy men in this world, both in and 
out of China, who recognize no moral 
rights of the Chinese people in such 
deposits, nor China’s need of them in 
her future industrial development, and 
who will get the benefit of them in 
total disregard of such rights and such 
needs, if allowed to do so. Better that 
1ailroad development in China be de- 
layed a decade than that the collateral 
benefits from the resulting develop- 
ment of her natural resources go to 
others than the Chinese people as a 
whole. To prevent this unhappy result 
will require eternal vigilance in behalf 
of China 


The points out 
parts of China where hot 
vital necessity to the masses of the peo- 
ple, whose habits, centuries old, compel 
its use almost as a life and death matter. 
Coal at $15 to $25 a ton in China is not 
masses, their 
extent to which China, 
in her fuel, has stripped her 
hills and plains of timber is said by Mr. 
Stevens to be pitiable. The fuel problem 


that there are 
water is a 


writer 


possible to the owing to 
pcverty, and the 


need for 


ix a constantly growing menace to Chi 
nese life. 
Industrial development is viewed by 


as the sole alleviation of the 
and he 


Mr. Steven 
poverty of 
peints out very forcibly that such devel- 
opment must deperd upon China’s reser- 
vation of her depos:ts of ore and coal for 
her own use. He feels that a slower util 
these is not 


Chinese _ millions, 


to be deplored, 
benefits the 
“ ade 


ization of 
provided _ it 
masses, and he defines the word 


adequately 


quately ” as follows 


Is it enough that the proposed min 
ing operations or some industrial plant 
will give work to a few hundred, or 
even a few thousand, of China’s mil- 
lions of laborers? I say, No. Is it 
enough that in the movement of the 
coal from the proposed mines to city 


or te port China’s Government rail 
roads will be permitted to earn some 
thing? I would say, No, again. Is it 
enough that so much per ton of the 


coal to be mined—a royalty—will be 
paid to China’s central or provincial 
Government? I would stil] say, No. 
Yet a royalty to the Government, if 
any one is to get a royalty, may well 
be taken into consideration in the ne 
gotiations for future contracts grant- 
ing extensive coal mining rights. I 
it enough that through the payment of 
taxes of various kinds by the proposed 
coal mining company contributions 
will be made to the expense of main- 
taining government? I would say,.No. 
It will not be enough, I would say, un- 
less China’s masses are going to be 
permitted to burn the coal mined up 
to the limits of their needs and at 


prices within their means, nor unless 


ceded to her 


China’s future industrial needs are 
safeguarded before the coal is permit- 
ted to go unhindered to other people 
or other lands. 


Mr. Stevens, therefore, suggests that, 
a preliminary to the grant of exten- 


sive mining rights in China, the Chinese 
Government ascertain the future destina- 


tion of the coal so far as possible and, 
while admitting the necessity for capital 
if Chinese coal] deposits are to be devel- 
oped, he does not fee! that the wholesale 
export of these could compensate for 
such capital. On the other hand, the 
writer does not advocate Government 
control. and working of mines. On the 





China’s Export Situation For Three Years 


Bean oil ; 
Cottonseed oil. 
Groundnut oil 
Rapeseed oil 
Sesamumseed oil 
Tea oil 

Wood oil 

Other 


Essential 


vegetable oil 
oils 


(cassia leaf, aniseed, &c.) 


(In Piculs.) 
1920 1921 


1,148,357 


22,506 


1919 
2,361,633 


192,935 


1,713,104 
90,347 


1,224,173 826,272 461,661 
3,521 184 1,186 
37,755 3,728 3,031 
56,976 24,638 15,979 

* 613,455 540,716 419,549 
87,291 42,822 45,178 
10,699 15,175 14,231 

















ind taxes 
dends, to 


after 


Current Corporate Financial 
Reports 









































\ AEDUCTION Cr I for thr 
ontl ends Marcl 1 1923, req n 
fit of $589,212, after interest and deprecia- 
r bi equivalent to 
,50 a shar yn the 168,289 shares of capital 
ck f no par value n compared with 
$462. 308 or $2.7 1 shar ir pr eding quar- 
r ar $192,270 or $1.2 i ha n 153,110 
t in first quarter f 1922 
ALASKA J EAI G MIN for yea! 
1 D 1, 1922, rey rofits of $22,141 
afte exper inter & ar after 
ul ne depreciatior net S of 
14 ir net t xper in 
su f tion, of $168 
for the year 
net Income oO 
axes, equivalent, 
511.98 
mmon 
$3 
ea 
for year ended 
ofits of $4,190,508 
Federal taxes, 
hare earned on 
i] stock, as com 
R20.92 a hare in 
\ ToPEK & Fr Ra 
MPANY r the y r er d De« 1 
Vs n ir n f $34,382,370 after 
ha juivalent fter preferred 
lend t 1 10) S r arned on the 
27,052,500 nmon stock, a mpared with 
$39,331, 66 or $14.69 a share on $225,397,500 
ommo tock t previou year 
\ 4 w Ft COMPA f the year ended 
1, 1922, reports net lo f $2,260,897 
ir r t re npared 
t r i f ti t pr us year 
\TLA REFINI CoMPA)D ind subsidiar 
f ire 1 De 1, 1922, show net 
fit f $7,075,662 interest, deprecia 
lepletion io ral taxes, &c., equiv 
nt after preferred divider to $11.35 a 
ur n increased « I stock of $50 
000 000 npared wit » ne los f $3,740 
l ft all chargé 1921 
\ NICH & | f r ended Jar 
] Ww net 5 fit f $648,763 after 
i an tax equivalent fter pr 
r i.vidends, t $2.01 a hare earned on 
oo ires of 1 pa k, con 
red with 1 profits of $24,698 or 48 cent 
hare n th preferred in 192 
D RA LEATHER C PAN for quarter 
! M } 2 19% reports surplus of 
1W,977 aft exper 3 and interest 
t equ ilent t $4.47 a hare earned 
n the $33,298,050 preferred stock, compared 
witl leficit of ir corresponding 
period of 1922 ! deficit as of 
arc! 1, 1923 632 s compared 
t! ficit f n De 31, 1922, 
$7.124.035 or 1922 
N Mi ( f t year 
ied March 31 net profits 
877,360 afte ior lepr ition and 
x equivalent to $3.93 sh (par $9) 
the $4,290,00 put inding capital 
b par wit net pr its f $659.037 
$1.58 a share the pr eal i 
) SOUT! S F & A I RAL 
ip 1 ws 
afte t 1 charge 
82,8 in 1921 
y + ( N f rt 
192. e} i deficit 
taxes nterest rental 
I 1 wi lefi f 4° +.064,442 the 
‘ yea 
EN B & WESTER ' LOA for the 
nded De 1, 1922 “ports net income 
$17 OO aft tax es additions 
better nts npa with $232,648 in 
HUMBLE ©) & REeFINID COMPANY and sub 
Lari for year ende Dex } 1922, re- 
rt net lI of $1,156,479 after interest, de- 
eciation, de etion, &« compare with net 
s of $1,142,893 in 192 
INOIS CENTRAL RAiLkoap, for year ended 
$1, 1922 hows net income of $16,089,- 
after taxes and charge equivalent, after 
eferred dividends, to $14.29 a share earned 
$109,504, 300 ymmor tock compared 
ith $9,700,794 or $8.87 a share yn common 
1921 
INTERCONTINENTAL RUBBER CO) 4 fc year 
‘ i Dy 3 1922 show net profit of 
$2,904 after taxes and chars against net 
of $25,335 in 1921 
INTERNATIONAL GENERA ELECTRIC COMPANY, 


f 1922, shows net 

e interest 
er preferred divi- 
t on $10,000,000 


uw year ended De 1 





ome 





$15.65 e arn 


common stock, compared with $1,973,072 or 
2.73 a share in 1921 

INVINCIBLE Ol, CORPORATION, for year ended 

$1, 1922, shows net income of $2,390,098 

interest, drilling expenses, &« but be- 

fore depreciation and depletion, compared 


compared with deficit of $338,056 in 


with deficit of $307,355 the precedihg year 


MIAMI CopreR COMPANY, for year ended Dex 





31, 1922, shows total income of $1,973,444 
after expenses, depreciation and taxes, but 
before depletion, equivalent to $2.64 a share 


$5) on the } 


(par value 
with $929,984 or 


3,735,570 capital stock, 
compared $ a 


$1.24 share in 








1921. 

MOHAWK MINING CompPaNy, for year ended 
Dec. 31, 1922, reports net profit of $211,480 
after expenses and taxes, but before de- 
preciation and depletion, against $270,272 in 
192 

NEVADA CONSOLIDATED COPPER COMPANY, for 
the year ended Dec. 31, 1922, shows net loss 
of $1,123,623 after expenses depreciation, 
&c., compared with net loss of $1,633,164 the 
preceding year 

New YorK Dock Company, for year ended 
Dec. 31, 1922, shows net income of $649,266 
after depreciation, taxes and interest 
charges, equivalent, after preferred divi- 
dends, to $2.13 a share earned on $7,000,000 
common stock, compared with $1,021,344 o1 
$6 a share earned on combined $17,000,000 


stock in 1921 For 
York Dock 


preferred 


1922 


common and 















year ended Dec. 31, New 

Railway shows net loss of $57,594, after ex 
penses and other deductions, rainst loss of 
$98,165 in 1921 

NORTHERN STATES POWER COMPAN f the 
year ended Tec. 31, 1922, show net incom<¢ 
of $2,594,660 after taxes, interest, deprecia- 
tion, amortization, &c., equivalent, after 
preferred dividends, to $12.20 a share, earne 
on the $6,170,000 outstandtmg common stock 
compared with $2,111,861, r $8.27 a share 
on common 

PAN HANDLI PRODUCING & R N Con 
PANY, for the year ended De . 2, show 
net income of $738,268 ifter charges ur 
taxes, but before depreciation and depletion, 
compared with net income of $1,030,365 in 
1y21 

PENN SEABOARD STEEL COMPANY, for r 
ended March 31, If reports net ine of 
$44,443 after st 


expe nses and cha ge 
deficit of $171,466 in first qu ter 









RAY CONSOLIDATED COPPER COMPANY il 
ended Dec. 31, 1922, show net k : 
114 after expenses, depreciation, &c., com- 
pared with net loss of $1,598,318 the previous 
year 

REPUBLIC IRON & STEEL ComMpany, for quar- 
ter ended March 31, 1923, reports surplus of 
$1,533,843 after taxes, interest, depreciation, 
&c., equivalent, after preferred dividends, to 
$3.65 a share earned on $30,000,000 ymmon 
stock, compared with deficit of $712,082 ir 
first quarter of 1922. Unfilled orders on 
hand March 31, 1923, amounted to ) 
tons, compared with 219,948 on Dec 
and 130,551 tons on March 31, 1922 

ST. Louis, RocKy MOUNTAIN & PACIF CoM 
PANY, for year ended Dec. 2 


net income of $480,828 after 
depreciation and depletion, equiv 
preferred dividends, to $4.30 
on $10,000,000 common stock or 
Share in 192) 








$218,925 or $1.68 a 
SINCLAIR CONSOLIDATED OIL CORPORATION, for 
year ended Dec. 31, 1922, shows balance of 


$26,507,985 before depreciation and depletion, 
but after interest, Federal taxes &c., con 
pared with *°5,151,557 in 1921 After reserve 
for depreciation, depletion and amortization, 
$14,761,742 equivalent, after 
& a share earned 


n stock 


surplus was 
preferred dividends, to 
on 4,491,892 shares of n 
igainst deficit of $6,SS86, 





Ol. COMPANY, for year ended Dec 


31, 1922, shows net income of $1,641,060 after 








taxes, depletion, depreciation, & 
equivalent to 82 ents a share earne on 
the outstanding 1,998,954 share of $10 par 


for year ended 





SoutH PENN Ow CoMPANY, 
De s1, 1922, reports net loss of $1,265,367 









depreciation and 


ifter tax leplet 
of $404,652 





pared with net income or $2.02 
a share the previous year 

SPICER MANUFACTURING COMPANY, for quar- 
ter ended March 31, 1923, shows net profit 
of $511,426 after expens interest and es 







timated Federal taxes, € after pre 
ferred dividends, to $1.2 ‘ 
the 313,750 shares of no par com 
compared with $186,034 or 32 cents a 
on common in first quarter of 1922 
STANDARD Gas & ELectri COMPANY, for 
year ended Dec. 31, 1922, reports surplus of 
$2,461,423 after taxes, interest and amortiza 
tion, equivalent, after preferred dividends, 
to $6.54 a share ($50) par earned on $10,- 
600,000 common stock, compared with $2,071,- 
368 or $5.09 a share in 1921 





UNITED STATES STEEL CORPORATION, for quar- 
ter ended March 31, 1923, reports surplus 
available for dividends after Federal taxes 


Continued on Page 618 


whole, he inclines to the belief that small 
mines, owned by small and distinct com 
panies, selling coal mainly for local con 
sumption, is the best method of proc 
dure, so far as the welfare of the Chi 
nese people is concerned at this stage, 
and he warns the Chinese Governi 
against permitting extensive operations 
which tend to assume the character of 
monopolies. 

Dealing with the question of the 
amount of coal deposits in China, Mr. 
Stevens makes the following remark: 





If any one declares that China has 
so much coal in her ground that it will 
last her people and her industries fcr 
ages, and that she can waste large 
amounts of it without harming her 
people, do not believe it. No one knows 
much about how much coal China has 
in the ground. It is largely guesses 
that have been made so far. It is dar 
gerous to depend on guesses when the 
prosperity of millions of people is at 
stake. Men of experience in coal min 
ing do not depend on guesses. Before 
they put large sums of money into 
opening mines, they know what they 
are coming to; they have something 
more than a guess; they have exper 
enced mining engineers drill into the 
land with machinery and learn what is 
actually below the surface—what kind 
of coal there is, how thick the veins 
are, how they run, &c. They have an 
underground map upon which they de 
pend as they do upon a railroad map 
No such work as that has been done 
in China on a large scale. The China 
Year Book for 1921-22 says that no 
reliable estimate of coal resources has 
been published. In the printed specia 








report of the Geological Survey of 
China, dated June, 1921, the same 
thing is said, and it is added that “ the 
usual notion that China has enor- 
mously rich deposits waiting for dc 


velopment is undoubtedly erroneous 
By a table of statistics of world pr« 
duction of minerals and metals the re 
port shows that “China does not have 
her proper share.” And of iron the 


report says: “ Nothing has been so 
much exaggerated as the iror c- 
sources of China.” It will pay to read 


what those valuable publicatior 
about the coal resources and co: 
sumption in China 


The same periodical publishes some 
noteworthy statistics in conne ] 
the vegetable oil industry of China. N« 
to the tea and silk industries, the pr« 


duction of vegetable oils is one 
most important industries of the cour 
try. Animal fats having alway een a 
luxury in China, their place has bee 
taken by plant oil 
Tue trade in vegetable oil 
suffered from much the same ca 
other industries all over tl 
namely, stocks held over from 1920 by 
speculators, production price hig and 
quantities for export limited, owing to 
growing consumption by the ( nes 
and, in the case of bean oil, ta 
crimination on the part of China’s pri? 
cipal customer, the United Stat 

The following table shows the neral 
export situation in this regard fo 
period of three years: 

Oil mills are found in industrial] di 


tricts all over the country, the p pal 
centres of being i Yorth 
Manchuria, the largest producer of soy: 


production 


bean oil, with mills at Harbin, Mukden, 
Liao-yang, Dairen and Newchwang:; and 
in China proper at Shanghai, Hankow 
Tientsin and Canton. Peanut o pro 


duced principally in Shantung, Swatow, 


Tientsin, Kwangtung ports, Dairen and 
Hankow. 

Ninety-five per cent. of the cotton 
seed oil produced in China anufac 


tured in Shanghai and the ren 
Hankow and in Ningpo. 

While China boasts a long list of mox 
ern mills, a considerable part of the out- 
put still originates in semi-modern and 
old-style which are four in 
large numbers throughout the country 
As local customs vary with the location, 
there is a great diversity in methods of 
production. In the opinion of the S| angy 
hai Weekly Review the selection of seed 
for pressing has in the past been car 
ried out without sufficient regard to the 
needs of the buyers, and with the re 
sultant lack of uniformity in the prod- 
uct there has been a consequent falling 
off in demand from abroad. 
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What Britain Has Done For Her Unemployed 





WHE great outstanding 
feature of the indus- 
trial position today in 
Britain is that during 
the last four years we 
have spent one way or 
another no than 
fl some _  £300,000,000 
= sterling in aid to the 

unemployed, and that 
we purpose spending a further £50,000,- 





less 


Ate (| 








000 or £60,000,000 during the coming 
year. The total number of our unem- 
ployed has decreased from about two 


millions eighteen months ago to one and 
a quarter million today, exclusive of 
persons engaged on short time. At the 
lowest point of the depression our unem- 
ployed were costing us upward of 
£2,000,000 a week in hard cash, exclusive 
of an expenditure from charitable and 
other private channels. It is an enor- 
mous problem and full of complexities, 
but its successful solution is bringing 
the very best qualities out of Parliament 
and is exhibiting British statesmanship 
in a favorable light. The past two or 
three years have been times of dark- 
ness, so dense that it might indeed have 
been felt; but the future has many 
grounds for hope, one of them being that 
the melancholy army of dole-fed people 
has decreased in number by nearly half 
a million. A sigh of relief—if only par- 
tia!l—-has indeed gone up from many 
English homes at the brightening pros- 
pect. The American Ambassador, speak- 
ing at Manchester recently, said he was 
simply amazed at our prosperity and 
success in fighting through our difficul- 
ties. We have still an adverse trade 
balance, it is true, although that is large- 
ly discounted by our “invisible” ex- 
ports; but even the apparent adverse 
balance has been reduced in a single year 
from £181,000,000 to £117,000,000, which 
is indeed no mean achievement. The 
pound sterling is now worth $4.53, as 
against $3.60 in July, 1921. In 1920 our 
imports from the United States cost us 
£450,000,000; we could now buy the same 
quantity of goods for £370,000,000—or a 
difference equal to £80,000,000 in favor 
of the British buyer. 

The full extent of the heavy financial 
burden caused by the maintenance of 
this huge army of unemployed people is 
prokably not fully understood in the 
United States. As already stated the 
total cost to the nation during the last 
four years has equaled fully £300,000,000 
sterling—a gigantic sum for any country 
to expend at the end of a long and ex- 
hausting war unparalleled in history. 
As Britain depends for her very exist- 
ence on foreign trade, and as this is the 
very department of her commerce that 
has mainly failed, she has consequently 
experienced the full depth of the world- 
wide depression. 

It will interest American readers to 
know how this huge sum has been raised 
and expended. The expenditure may be 
divided between two classifications; one 
class of expenditure represents outlay on 
capital account, which is provided for 
by borrowing, and for which value is re- 
ceived, and the other represents relief, 
the cost: of which falls mainly upon the 
taxpayer and for which no equivalent 
‘value is received by the State. Nearly 
£50,000,000 has been, or will be, spent in 
financing relief works. The most impor- 
tant item in the nation’s outlay in this 
connection is the expenditure by Poor 
Law authorities on out-relief, the burden 
of which falls not upon the taxpayer, but 
upon the ratepayers of each district. 
(Taxes in England are for national pur- 
poses; “ rates ” are levied on each house- 
‘ho'der for local needs, such as roads, 
police, part of the cost of education, and 
so on). This expenditure for the three 
financial years ended March, 1922, was 
£94,500,000, while the distribution out of 
the Unemployment Insurance Fund— 
commonly éalled the “ dole ”—amounted 
in the period from November, 1920, to 
September, 1922, to £96,750,000. It is 
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By F. C. Chappell may be divided into three 

. Relief and general ork; 

nsurance; trade facilities 

edits. Several millio of 

expected that the cost of poor relief for Probably very few people out of Eng be spent on making vari- 
the year ended March next will be about land have any idea as to what has beer roads: the Trade Facilities 
the same as for the past year, viz., done by the State in assisting the wor 1ims at granting financial 
£40,000,000. If the total outlay reaches less and thus probably averting sound industrial under- 
£130,000,000 by March next and the total tion, which has come very near t the empire, is to be ex- 
payments out of the Insurance Fund _ once or twice since the end of int of capital which may 
amount to £115,000,000, we get a total The Minister of Labor stated in P i by the State being raised 
of £245,000,000 expenditure for four ment on Nov. 30 last that he ex] 00 to £50,000,000. The ex 
£26,000,000 of export 

ouraging British export 

to be extended found 

im of £35,000,000 also 

ss paid out during the cdém- 
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years of unemployment. 
the first sum of £130,000,000 being the 
cost of poor relief and about two-sev- 
enths of the second—that is, expenditure 
out of the Insurance Fund or “ dole ”— 
come out of the pockets of ratepayers 
and taxpayers, the balance being pro- 
vided by employers and employed. Add- 
ing the £50,000,000 of expenditure on re- 
productive works brings the grand total 
up to about £300,000,000. This is quite 
apart from expenditure incurred under 
the export credit scheme of the Trade 
Facilities act, which runs into many mil- 
lions of money. Taking all these facts 
into consideration, and remembering all 
the very difficult circumstances of the 
times, no one can justly say that Eng- 
land has not made heroic efforts to cope 
with her difficulties. It was because he 
had all these facts in his mind that your 
Ambassador spoke in such glowing terms 
of British character a few days ago. The 
day, he said, when parity is reached be- 
‘tween the pound sterling and the dollar— 
and that day is steadily approaching— 
will be a happy event and worthy of cele- 
bration on both sides of the Atlantic; 
and he referred to the little known. fact 
that England stands first as a purchaser 
of United States products; and finally he 
described Britain as being composed of 
“sturdy, capable, far-seeing English- 
men.” 


Tue Unemployment Insurance Fund, 
which functions under Government super- 
vision and aid, has not only used up all 
its reserves, amounting to several mil- 
ions sterling, but is heavily in debt to 
the national exchequer to the extent of 
£14,000,000, which will be gradually re- 
paid when trade revives and the num- 
ber of unemployed becomes less. It is 
a very satisfactory sign of improvement 
that during the last few months the de- 
mands for money on the Exchequer have 
been growing lighter. 


and other important 


itions 


ing done in the United Kingdom 


matter on practical businesslike ndertake, and in some cases 
He told them about our big arteria g developments. For in- 
schemes, our big insurance schem: iilroad group, inc!usive of 
our efforts to stimulate foreign £6,000,000 recently spent in 


th extensions, contemplates 
of £17,000,000 on 
con- 


and he told them the amount that 
being spent on them. When the 

was over people came to him ar 
They 


penditure 
ve carried through in 
the Government proposals, 


pressed their amazement. 
“You surely mean francs and not p a guarantee for principal 
short time afterwa capital raised for such 


sterling!” A 


Chief Engineer from France was nt g By availing themselves of 
here to ascertain if what ‘the Minist ty such public bodies are able 
of Labor had told them was really the iey at 4% per cent., whereas 
fact, and the French official expré id it difficult to do so with- 
his surprise at what we were doing. The guarantee, except urder very 
Minister also took occasion to corré tions. 

popular idea that the whole 

“dole ” comes from the Government \ ; 

a matter of fact the money paid out lH CHING schemes for settling 
der the Unemployment Insurance nds of our population in the 
subscribed as to three-fourths by e under consideration We 
try—employers and employes—and as t ist one million people too many 
one-fourth by the State. This am¢ s of support. It is begin- 


ealized that the country is 
verpopulated, and carefully 
chemes of emigation to the 
interwoven with ef- 
home. 


in fact to insurance by industrie 
should explode the popular idea that 
money paid in benefit is a dole coming 
entirely from the pockets of the taxpay will be 
mote employment at 


Under normal economic conditior 


ers. 
there would be a substantial sum to the [r e problem of unemployment is 
credit of the Insurance Fund. It speak has been with us for many 
well for the good will existing betweer igh of course not in its pres- 
employers and workers that both le form. Owing to the suspen- 
have helped in developing this sch tion during the war time 
while there is no country in the world roughly, as indicated, an addi- 
that has anything comparable to it. On t on persons wanting work. In 
result has been that for the first time there is the large number of 
in our industrial history we have som: during the stress of war, 
thing approaching accurate statistics, to earn their living and are now 
which show that unemployment is hig} 0 abor market seeking work. The 
est where the industry depends largel) restricting immigration, es- 


l 


for ex pecially of the more undesirable foreign 
into this country is being grave- 
dered. It seems a piece of su- 


on foreign trade. Engineering, 
ample, is 22 per cent. unemployed, while 
the average is 12 per cent.; shipbuilding 
is 36 per cent., and so on through most prel folly to allow an unrestricted 
of the skilled trades dependent on the stream of more or less vicious aliens te 
export demand. land on these shores, while at the same 


The Government plan for dealing with time we are exporting sturdy and vigor- 
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ous Britons to other lands. There was 
no lack of work during the war, for the 
simple reason that there was a dearth 
of labor and plenty of orders. Today 
the position is reversed; there is a dearth 
of orders and a plethora of labor. In the 
finai analysis the only solution of the 
unemployment problem apart from a re 


duction in the population is a healthy 
and steady revival of trade that would 
naturally cause a demand for labor. In 


the meantime the stagnation in trade 
due to worid conditions is part owing 
to the cost of production being higher 
in England than in competing countrie 

As a consequence the orders that wou!d 
come to us in the usual course are placed 
abroad. The higher price of goods since 
the war has also had a material effect 
in checking demand. Until all these con 
ditions are greatly modified neither Eng 
land nor any other great manufacturing 
country can expect to receive any con 
stant measure of prosperit) 


T principle embodied in the Trade 


Facilities act, which provides the ma 
ehinery for closer co-operation between 
Government and private enterprise in 
grappling with the unemployment diffi 
culties, need careful watching It 
pledges the national credit fur approved 


private industrial undertakings and pro- 
vides capital at a minimum rate of in 


terest for such purpose The rash and 
indiscriminate pledging of State credit 
may become a serious public danger; but 
provided this i carefully guarded 
against, reasonable assistance in an 
emergency like the present to such un 


dertakings as the extensiun of railroad 


harbors, electrical and other works of 
general public utility, is obviously justi- 
fied when carried out by responsible au- 
thorities and giving reasonable promise 
of becoming self-supporting. The Gov- 
ernment has doubled the sum available 
for this purpose, namely, from £25,000, 
000 to £50,000,000 


What the country wishes to guard 
against in this matter is wasted expendi 
ture. If roads and other public works 


are necessary for the relief of unemploy- 


l 


ment, the proper and most business-like 
course is to undertake their construction 
on purely practical and economic lines, 
that is, through a contractor who will 
employ only suitable persons and who 
will naturally see that he gets a full 
day’s work done for wages paid. The 
tupid old-time policy of assembling a 


mixed crowd of unemployed people and 
setting them to work on relief works is 
sure to result in inefficient and costly 


work and very expensive administration. 


'f honest labor is provided with fair pay, 
then it must be seen to that the country 
gets its full quid pro quo for every pound 
iid out. The country distrusts such 
work, and the distrust is based on past 
experience of failuré The sort of thing 
the taxpayers resent is the fact that we 


have 118,739 people unemployed in the 
building trade alone, at a monthly cost of 
£260,000 ($1,300,000 at par of exchange) 
in benefit from the State Insurance Fund 
alone, quite apart from relief from the 
Poor Law authorities, which probably 
amounts to an equal sun No less than 
£10,000,000 sterling has been paid to the 
building trade operatives in one year for 


doing nothing. The Government realizes 


that such a condition of things indicates 
an utter incapacity to govern, and it is 
felt that such scandals must end. It is 
argued with some justification that for 
the month!y sum paid in benefit to them, 
had it been properly used in wages, no 
fewer than 600 houses per month could 
have been built. It is revelations of this 
kind that irritate the electorate and make 
all State control a by-word throughout 
the country 


Exrensive schemes for empire le- 
velopment are under consideration. The 
Government is prepared to pledge the 
national credit for this purpose to the 
extent of £50,000,000; but there is a re- 
sponsible section in Parliament who ad- 
vocate the allocation of at least £100,- 
000,000 for this purpose. It is rightly 
argued that we have enormous countries 
all over the globe which lack develop- 
ment, railroads, rolling stock, forts, har- 
bors and other works, which if they were 
created would enable such countries to 
export to England far more than they 
have ever done before. If such works 
could be started orders would quickly be 
placed in the English market and large 
numbers of workers would be employed. 

One very significant suggestion was 
recently made in the House of Commons 
during the debates on unemployment, 
and it emanated from the group of mem- 
bers representing trade and commerce 
in Parliament. It was to the effect that 
the presgnt eight-hour working day must 
be lengthened. ‘This is diametrically op- 
posed to the policy of the Labor Party 
in the House, which advocates a further 
shortening of hours. It should also be 


noted that the great Industrial Party, 
prompted by Herr Stinnes, in the G« 
man Parliament, is making the same pr 
posal, and if carried into effect it wi 
be difficult for other competing 
tries not to follow suit. There 
course, just the same opposition 
suggestion from the Labor Party in Gx 
many, while the German trade uni 
are absolutely opposed to any exten 
There are various forces at work 
throughout Europe which may compe! a 
extension of the working day as an eco 
nomic necessity 

In the debates in Parliament on 


ployment, which were maintained gene} 
ally at a very high level, the Labor Party 
proved itself to be absoltely barren of 
practical suggestions, a fact which ha 
been studiously noted throughout the 


country. Mr. Asquith, the late Premie 
described them as suffering fron 

plethora of panaceas. Whenever ths 
were challenged to say what they 
do, they were like a pantechnicon i: 
which all the furniture is heaped up 
an undistinguishable and immovabl 
mass with nothing really availab 
use. That is what the Labor p 
really -amourts to—a tremendous nu 
ber of resounding phrases and ar 
mous array of revolutionary, questio 
abie and a few possibly practi 
pedients; but when you come to 
tual problems of the day there is con 
fusion and chaos, a congested are n 
which one proposition jostles w 
other. Unless the Labor Party can 


~ 


itself possessed of more practical 
manship it will not rise in public est 


mation in England 


The Commerce Department and the Nation’s Business 


wus safe to expect general business pre 
perity for at least six to nine months 
The commission, which will work 
under the direction of Secretary Hoove 
and with the co-operation of the De 


partment of Agriculture, hopes to be 
able to inform the farmer with a rea 
sonable degree of accuracy just how 
quickly readjustment will be brought 


about in Europe, which will cut down the 
demand for American food products to 
something approximating the prewar 
level, if that situation is to be faced. It 
is a duty of no small importance, if the 
prosperity of the agricultural district 
is to be safeguarded in the future, heavy 
overproduction avoided and periods of 
depression and low prices for crops in 
the farming districts averted. The com 
mission will endeavor to obtain a picture 
of the world’s agricultural situation a 
it may be expected to shape up for the 
next ten years, although to make accu 
rate forecast that far into the future 
may not be found practicable 

Statistics prepared by the Department 
of Commerce show the increase in the 
net value of total farm products, crops 
and animal products since 1900 and give 
a clear idea of the importance of the 
growth of exports to the farmers and 
what readjustment may mean 


I; is shown, for instance, that the net 
value of exports in 1900 was $4,133,- 
000,000. There was a slow increase 
which continued practically without in- 
terruption until the maximum was 
reached at $17,237,000,000 in 1919. In 
1913 the value quoted was $6,926,000,000. 
Then came the following: 


| ee .. «+. $6,910,000,000 
ee ; . 7,593,000,000 
aed as stig ea ama 9,480,000,000 
SS ...++«+13,122,000,000 
Na oat 5 bk 6th wrt cw a 
aS .. . -17,237,000,000 
Ro ac kd aed ae Ge .13,724,000,000 
a ee, See 9,371,000,000 
I Sines Ka 4a -10,579,000,000 


The other table shows that the in- 
crease in the rural population and in the 
number of persons gainfully employed in 
agriculture has not been as rapid as 
might have been expected in connection 
with the increase in production. The 


number of farms was 5,737,000 in 1910 
ind had increased to but 6,464,000 in 
harvested) 


1922. Land in crops (acre 

totaled 282,992,000 in 1910 and increased 
slowly vear by yea to 400,902,000 in 
1922. Improved land included 414,498, 
000 acres in 1910 and had increased to 


508,000,000 in 1922 

In connection with the agricultural 
export situation, information obtained by 
the Department of Commerce in regard 
to the economic status of the European 
farmer is of interest Data have been 
cellected by Alfred P. Dennis, a special 
cpresentative of the department, whc« 


making a study of the foodstuffs situ 


ation in Europe 


I; would appear, the department says, 
that the economic status of the farmer 
is better than in prewar years in France, 
Belgium and Denmark, and this is prob- 


ably also true in Italy and Austria. In 
many other countries it would not be 
safe to say his economic condition 
actually better than in prewar years, but 
it would appear that his position is rela 
tively better than that of other classe 
in practically all the Central and West 
ein European countri« 

The depreciation of exchange in those 
territories has tended to reduce the pur- 
chasing power of the property-owning 
and salaried classes, but, apparently, the 
purchasing power of the farmer is rela 
tively better than in prewar years, prob- 
ably due to the fact that he is first 
owner of a primary product in a region 
where there is a great deficiency. 

The only country in which the farmer 
appears to be in a bad way, and where 
his economic position is probably less 
favorable than in prewar years, is Eng- 
land. The effect of depreciated currency 


Iron and Steel 


ofr nut tre 


change market to arrange for payment, 
tend to put a damper on this sort of 
business, and most of the shipments of 
iron and steel which were made recently 
came under the head of necessities, or 
were for the filling of orders where the 
makers abroad were unable to get out. 
A very large export movement of these 
materials is not anticipated and in this 
respect the situation is more likely. to 
get better than worse. 

The outstanding features in the iron 
and steel market at present may be 
enumerated as follows: The high rate of 
production, offset almost entirely by the 
high rate of consumption; the slacken- 
ing of new business, and the fact that 
premiums have practically disappeared 
from the market. It is too early yet to 
say what effect 6n the labor situation 
the recent 11 per cent. increase in wages 
will have. Unofficial reports are to the 
effect that this advance was very favor- 
ably received and that it served to aug- 
ment the ranks in many mills, and no 
doubt bolstered up the morale in a very 
large number of mill communities. The 
advance was followed quite generally in 
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the trade and it is the judgment of most 
leaders of the industry that it was a 
very wise move both in aiding to retain 
present staffs of workers and also in 
counteracting the discontent which was 
commencing to creep in. 

There has been no substantial change 
in the rate of steel production since the 
last half of March. Production increased 
continuously in the first three months of 
the year, and, with March showing an 
average rate of ingot production of 45,- 
500,000 tons a year, the rate at the close 
of the month was probably above 46,000,- 
000 tons. The probability is that the 
average rate from March to June, inclu- 
sive, will be above 45,000,000 tons, thus 
making the best showing for sustained 
production that the steel industry has 
ever recorded. For the calendar year, 
the highest production in the war period 
was 43,619,200 tons, established in 1917. 
The highest production before the war 
was 30,284,682 tons in 1912, and the 
highest sifee the war, 40,881,392 tons. It 
is safe to say that the year 1923 will 
break all previously established records 
in this industry. 


in many countries where it ha t 
greatest depreciation has_ beer ! 


crease the index of the farm« 
chasing power for home product 


lower the index for general goo 


The investigation to be carried out b 
the staff of the Department of Con 
merce in co-operation with thi e} 
ment of Agriculture is under tl 


tion of Dr. Frank M. Surface, who 


rected the world food surveys 
Food Administration during the 


- 
Tue entire personnel of the 


sion is as follov 

Sydney A. Anderson, memb« rf ¢ 
press 

W. G. Jamison, American Far Bu 
reau Federation, La Veta, Col 

J. G. Brown, American Farm Bureau 
Federation, Indianapolis, Ind 

C. W. Hunt, American Farm. Bureau 
Federation, Des Moines, Iowa 

T. C. Atkeson, the National Grange 
Washington, D. C 

Charles S. Barrett, Farme Union, 
Union City, Ga. 

James F. Bell, flour miller, Minneap 
olis, Minn 

Julius Barnes, President, United State 
Chamber of Commerce, Washington, 
 €. 

George McFadden, cotton exporter, 
I’hiladelphia, Pa 

Carl Williams, President, Oklahoma 
Cotton Growers, Oklahoma City, Okla. 

Ralph Merritt, President, California 
Raisin and Rice Association, San Fran- 
cisco, Cal. 

Alonzo E. Taylor, Director, Food Re- 
search Institute, Stanford University, 
California. 

James A. Broderick, Vice President, 
National Bank of Commerce, New York 
City. 

Adolph Miller, member Federal Re- 
serve Board, Washington, D. C 

Thomas Wilson, President, Meat Park 
ers’ Institute, Chicago, III. 

H. C. Taylor, United States Depart- 
ment of Agriculture, Washington, D. C. 

Julius Klein, Department of Com- 
merce, Washington, D. C. 

G. F. Warren, Cornell University, 
Ithaca, N. Y. 
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International Finance--Double ‘l'axat 
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those who live under their 


The first of a series of articles by this By Hartley Withers 














! ° hich will app r @ o to aliens 4 ow! rop- 

Tom edey @ tes Se Editor Financial Supplement of the London Saturday Reviev nae Aaa oak, aU 

he Governments are fully jus- 

VERY tax,” says Adam taxing them. But difficulty 

i , Smith, “is to the per- actually deserted their lands and became’ ments, these is every reasor n the unfortunate i1 jual 
on who pays it a laves. “The Emperors, trying to pre- should be levied on both these cl France and ha perty 
badge not of slavery vent this, often seized a curial who had is too easily and too generally i finds that the ta im- 

but of liberty. It de- run away and compelled him to take up that money paid in taxation France on him a esident 

notes that he is sub- his old burden again.” (A General His- table but quite useless divers : Argentina on h as an 

ject to government, tory of Europe. Thatcher & Schwill, pp. which a citizen could use ner, between them absorb 

indeed, but that, as 9, 10.) for himself, and which is id part of the incor f the 
he has some property, In those days, however, the problem 0 undesirable objects by po point, this international 
he cannot himself be was at least simplified by the fact that are likely to be corrupt and off f extortion begins to make 

the property of a master.” No doubt the tax-gathering authority was a single ®'¢ quite certain to be inefficier tment impossible. The prob- 

this is true, but there comes a point in ynit. The Roman Empire cut the tax- wasteful. It may sometin an old one and |} been 

the pressure of taxation when its victim payer’s fleece so close that he fled shiv- that the individual would r¢ lifficulty for many years in 

begins to wonder whether there is much cring to slavery as a refuge, but at least better use of money that tates, where it a from 

practical difference between being sub- hc was spared the annoyance of the kim in taxation, and it is vé f State taxe y hen the 

ject to government and being the prop- sense of unfairness that arises in his that money which is publi operty in Arizona, taxed 

erty of-a master or, in fact, whether the mind when, having been shorn as bare Wasted; but a great deal New Jersey a1 ixed 

position of a slave, who leaves all re- as he thinks he can stand by the Gov- ‘Spent by Governments nece wing to the war, many 

sponsibilities and bothers to his owner, ernment to which he owes political alle- . 1 arrangements for socia xation that used to be jus 

is not really rather freer than that of a giance, he finds that another pair of stability, without which mod pricks have no ecome 

master who is all day and every day shears is being applied in every country ™odern ease and comfort res to which th lood 

pestered by the demands of a tax gath- jin which he has been rash enough, by possible. Owners of large enterprise is beins ned 

erer. That this is not mere rhetorical making investments or otherwise acquir- moreover—who are usual] matter of duplicat ixa- 

; exaggeration is proved by historical fact. ing or owning property, to give the tax grumble most loudly about the lately discussed by om 
| In the third century of the Christian  gatherer a chance. The first instinct of ¢”e?’S demands—ought to erts appointed | e Fi- 
era the taxation impoesd by the Roman’ most of us, in such circumstances, is to that, unless the policen ttee of the Leagu f Na 
Empire was crushing, especially on the think that we are being scandalously vere there to protect the sued a report, i the 
unfortunate class known as “curials,” plundered and that modern Governments they would have to maints hed indicates that it call 
who possessed twenty-five acres of land are little better than bandits. army themselves at an exper lifficulties of the itter 
or its equivalent. Their burden was all much greater than the su) fully than it solves them. In 

the more oppressive because the Sena- that they pay, and there the one mentioned above, 

tors, the army, the clergy and professors Rertection shows that this conten- %° the chance that thi o Government more 

of rhetoric were largely freed from tax- tion, though perhaps defensible in some would decide that it would | the sheep, and which will 

ation; consequently, we find that, when cases on other grounds, is not necessarily take the property and shar ey shear him between them 

the curials were driven to desperation true because Governments tax both those of guarding it for the When the zed 

_ and could not succeed in clambering into who live within their borders and those @re what we pay for security e world can be ed to 
=e; the Sen:‘e or into a chair of rhetoric, who own property in or derive income We really get it, it is chea; ' € points, we shall have gone 

they escaped either into the army or the from the country that they have to rule. 4nY price. iy toward universal peace 
church or, if this was impossible, they For, from the point of view of Govern- Security is granted by Ge ! n A nerica bs the New York 
nes Company.) 


Cotton Growing Within the British Empire 


typical of duction of the average yield in Egypt trustworthy guides on thi 00,000 pounds, the }atter 






happy-go-lucky has now brought the normal yield down _ tion, thinks that the prospect ten times the crop of 1921— 

of the average to less than 350 lbs. per acre, against of the raw material today is wor $ estimates of the area to 

industrialist the record of 580 ibs. a quarter of a than better than it was before t inge from 50,000 to 75,000 

for so many century ago. No help in this direction It was generally admitted ther é the yield of lint is about one- 

he should have’ can be expected from Russia, while the supply was not increasing fast veight of the seed cotton, 

been content to con- output from India remains about 5,250,- to meet the potential deman eed is only worth about 1d. 

duct a huge industry 000 bales, of short staple. Side by side most every alternate year the guarantee represents 

like that of the cotton with reduced output there has been a_ sumption exceeded the supply, |! r und for lint. For the 

textile manufacture’ rapid recovery in demand for the com- to such an extent as in 1921 d crop the guarantee of 

on the mere chance of being always’ modity. Under all the circumstances it the world’s consumption of Ame t pound for clean cotton 

able to purchase the raw material is not to be wondered at that prices have ton alone was nearly 13,000,000 me pool, cost the Empire 

at a suitable price. For years past doubled their prewar rate. against a crop of a little over 8 wine Corporation £10 000 

the more far-seeing cotton manufac- For other countries the shortage and In Professor Todd’s view the I w experts assert tl] t this 

turers of Lancashire have foretold consequent high price is not a matter of tion of that year would be at ent aitilhas ma om 

| the present crisis in the industry, but such extreme importance, but it is al- peated if the cotton were ava Government full: 9.000 
no one cared very much so long as he most a question of Lancashire’s indus- it is now almost certain that , ae 

he could buy cotton at a fairly right trial existence. Before the war British will be seriously short of tl meee yy oe s = 

price. ‘Today American cotton is 100 per exports of cotton goods represented in and the huge carry-over of last ye i oa en " “segs E - 

cent. above prewar prices. The conse- value upward of one-third of our export already been so much reduced t rr = ee “ — 

quence is that English mills are closed trade in manufactured goods, the indus- leaves very little margin for ever , pirenibagsse pecmrion — 

or when not entirely shut down they are try giving employment to a vast multi- tial repetition of the condit nes eo Pico 

running on short time. The cost of the tude of skilled and semi-skilled oper- 1921-22. to ay that within a few 

raw material is so high that the British atives, while the capital employed ran Cotton growing is being taken uy : ne oe boas a —— 

' manufacturer cannot produce his goods jnto hundreds of millions of pounds ster- enthusiasm in many parts of the I tea = eee me rie 

=) at anything like the price the Indian ling. And yet, curiously enough, as noted and so far with reasonable pr ; ie igi _ pci ~ a 

peasant can afford to buy Lancashire above, all this prosperity was wholly de- success. Under ordinary condit ei eeA The . ; ¢ wd 

iy lives practically on the Indian trade, and pendent on a long chain of favorable cir- ton can be grown to advantage ry grvergee m an : ae 
when that fails there is untold distress cumstances, any part of which might labor is plentiful and cheap; but ys hs a oo Bet 
qt throughout the English cotton textile in- break and plunge the industry into ruin. existing high prices for the eee ti pra’ : we J = 
} dustry. But what English forethought Well, the boll weevil has brought untold it can be successfully grown even it sinks mae : aor : — 

on the part of a few of its members has trouble and expense on the American cot-__tricts less favorable. Report I FS a ee 

failed to accomplish the ravages of the ton growers and all concerned, but it has favorable from Australasia, t} eo " sale 

boll weevil has effectually performed. It very effectually aroused the British tex- vaal, Swaziland, Zululand and ettler and his famil are 

is not too much to say that the depre-_ tile manufacturer to a real sense of his parts of the Empire. Some of pease oles ; # a 

dations of this insect have practically danger. Indeed, it may be said that the tralian States are particularly ke: ould reasonably hope to pars 

changed the conditions of cotton plant- best thing that can happen from a Brit- the new venture. ‘There they I Pe . ri 

ing in the United States In 1914 there’ ish Empire cotton grower’s point of view deavoring to combine cotton g gghy autores es we 

an, Du : ugn may 


was a record American crop of 17,000,000 is that the pest will continue his rav- with a system of settlement for 


bales, which dropped during the war to ages and so restrict production, thereby migrants, forgetting that it is 


] Ri 


ufficiently remunerative 

‘ ae ‘ 4 ; SE : d , obtained. The Australian 
12,000,000 bales. In 1920, with a favor- helping materially to maintain prices at try needing considerable skill ; * al : thi , 

able seas Y amc ¢ ah . . . rs , wr ave realize ict py 

able season, the crop amounted to about a fairly high level. It depends entirely and above all, cheap labor, whi: ifite mgd “g ' 

9 7 alice : ae a : , ing a price 544d. per poun 
13,750,000 bales. In 1921 the crop may’ upon the price factor for the next few the very thing Australia has not got peste insioagthg ] 

tt the lin 


be said to have almost failed, the return years whether British Empire growers The Commonwealth Government uses: equal to 18d. for : 
ered at Liverpool. The expert 








haine _an)sz 275.000 hele urhilg thj - nuadiann.antbam atm uanasmane Seem. Sion apni, it smmashnn tm, Cannan. os — 
t hoger rer reserves to deposit ind “reat Pn -= Oo P 755° ; 1S.3% fime hep sits x : =" 099,000 30,359.00 
Ra Reserve note liabilities combined : 66.0% asta te | Government deposits 33'949 000 aD OU 
Contingent liability on bills purchased for for- $43,085,000 $32,634,000 $35,396,000 | — oe 28,319,000 969, 04K 
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eign correspondents 


*Not shown separately prior to January, 1923 
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Sak . i 
Aver bir 0 
Avera ‘ B H 
Average 4 ; * i 7.7 7. ; sf 
Yew $44 x i “00 r Sons ae ATA 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
Curren Mear Mea . 
Unit i i finimy tan 2 Pr Ot! ea 
Daily p ! d ‘ Pri High Low 192 1922 1921 
Vig ire product I roly $0,167 $0.1737 $ 1) 16 : 
“Me f Maret M ‘ midd 12 
ALIEN MIGRATION Seoneots Partama, bale. a i ‘ 
) ‘ Mt Fu. 2 
1922 1 19 192 1922 Car. Re ; 
Inbound 42,14 he tt HM me N a I ~ 
Outbound 11 OOM i «Ue ; se 1% ; ~ ; at | 
Gein or loss +31,000 +42.737 + 46.937 42 254 2 04 Rubt r I » fine, I wn) j 2 
(A *Estimated ; 
I GROSS RAILROAD EARNINGS on 
: s OUR FOREIGN TRADE 
December Nover rwelve 
’ $1 i ” 1922 1922 1922 
shai $ $ r $344,425,364 $38U,056,542 $5,891,932,193 $4 
31.9.000,00 16,000,004 293,463,592 Z ( 116,054,051 
ret . unas $17 $ " $50,961 77 $88 $715,878, 142 283,798 
SUMMARY OF IDLE CARS AND CAR LOADINGS March expor $2350, 000,00 
AMERICAN RAILWAY ASSOCIATION 
M M AVERAGE OF WHOLESALE PRICES 
«het ‘ ‘ 
~r , Last Previous Ranges 23 Same € 
—_ : = : Wee Week Higt Low 922 192 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) iH med to heavy, pet t ork oe. = . pre 
3 cho \ 
Week End \ \ \ j ; 4M ‘ 
April at . +. : nh M i , 2) - 
I al. Over $5.04 rot y (Hn t ) $ M $5, (MM Over & : St yatents s 
; tt ‘ ‘ | “ ‘mraial 
= | : Lard, Middle West, ! 
” Oats, No. 2 iN ‘ 
tar Mut dressed per 13M 1 
FAILURES BY MONTHS leep, wethers, per 100 Ibs » J 
2 _" 192 rt ... R a made M an 198 
Mu nin ‘ oa 872 r 26 » 
Liabilit $48,59 . $ HOR 10 $ i $218 t s 07 980 ex Ly : - 
BUILDING PERMITS (BRADSTREET’S) ADI , TL 11 ( Re 
Br we 140 Cit ’ j ‘ - Butter d ; : $2 $i 2 r 
eT $0404 $216,748 $133,01 $193,099 10, ISS, 77 i. ta we ee Te THIS 
[he Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call me Loans Dis : \ juoted at $22.0@$17.50 premiur Mor fur New Yor ' 
Loans 60.90 Days Mos 4.6 Mos x the principal foreign centres last week cot fc 
ly DEMANI 
Wee Prev. Wee Year 192 Same Wk., 1922. Last Weel Prev. W Year 1 ) 
i = I Low Hizt Low High Low High Low. High Low Higt Higt Low i I 
Weor t 4.st i tit ( 4.72 wre 1 4z +4 if 1.62 1.6 
= sare * ‘ , : : - ‘ - : 7 
Same © ! ; TR sO r ; ~ 
1m * +m 45H 1.80) 1.7 +i") 40 44 4 ( 41M $1) 400s $ 14 
BANK CLEARINGS r ont ee >t 12 OL, 
Entire country stimate fror ' — ee GN | ae - Sen ds . “y 8 MS os ta oa os ~ ‘ pe - o a + 
representing 92.5 | t r | i a4 “pee r a ( H 2.4 m a 24 a 
changes from precedir R rr ; 
, ist J ) os Ot 14 
a ose p 4s C 1.25 32.2 om S10 7.8 Is ; 
Week befor N, 186,006 P x o 8 76.0 2 S100 78.0¢ 
Year te dat “ uM is i 7t 77 om 1.62 >in i 7 
$8.8 K iX_NS i iS is iS.SS iK.2 ' { ” ISSO is.74 is 7 
BAR GOLD AND SILVER | 50.00 —Manila 00> OM SOD TO at Os OS 02 we S et 
12.44 Bue Aires ttt “4 “K.7 660 7.2 1 Thee GSO 
Bar Goid Bars Ba 10.0) 10) Nf 11.80 ‘ 13.87 10.00 0.75 11. i 
« ‘ (MMT mnie old to ivall ; “) (HE OoOrTR U 
aq Alqu. im Londor in Londor N.Y ot). é ; poe prey OOl4s 0014 ( H ( oo14! roe i, OM 4 ( 4 
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Dollars TTT tet tt ToT Doliars 
4,000+++ ei or D Pots 000 
ee 
t 
‘ —peeenntetepeee 4, ff )() 
, 
2,500 Tro i. 2,200 
} + + +—+ + + 
/ rtf | 
} 2,000 — pear ee BESeereey ii 
+ +1 eue eS Sa ee ; Ji }_| +4 +41} 1g tots 
SS cesses fr SRS ek esas SSeS ssss erry she r' 4 ot ~ 
F 500 tees 1 fled tL Dp Sees BP er hel Saaan . | 
‘ adel = = r » i ie 
parr > | 
co +4 4 4 4 +t} Rae Se 
} +++ sae ee dink } +t 
11,000 ++ | 
a! 41 4 See ee 
bd ae 
| 500 =e —$—$— ppg 5 () 
4 } 14 
} b+ +-4 + + ~ + + ++ + + + > +--+ + ++ +— + + + 4-4-4. + + +—4+—~+ 4 + + + + ; 
{¥ SSeS SSS SESE Se (‘Sas SSECaAS SS Ce aS eset ae 
Fie am ERR cent SMR hae, Ecsceectbcoimalinans et 1 
The space between the base line and the broken line represents the cash reserves required, that between the ’ ght line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stocl y ymiputed monthty 
so that the record can never be brough* to the date of publication. The chart record 
Ss . 
‘eek Ended S: : il 28 Bank Cle: , y y ; 
Week Ended Saturday, April 28. an slearing’s By Tel The Annalist 
Central -Last Week- -Year to Date Date 
Reserve Cities 1923 1922 1925 1922 Other Citic 19 192 
New York $4,192,745,646 — $4,583,616,765 — $73,909,943,992 $70,099, suffalo 4 $606.87 
Chicago 640,784,787 * 560,053,504 10,491,560, 70S 6,099, Cincinnati 65,999 ( 944,021.47 
- - ~ | Denver 18,801 312,703.68 
Total 2 C. R. citie $4,833,531,43 $4, 143,670,269 $84,401,504, 700 $78,698,166,319 | Los Angel ( 1.561.916 00 
Increase 6.6% 7.2 Louisvill ) r ‘417,71 
Other Federal Reser t | M Iwauke 3,4 ( 490,639 
Atlanta $41,695,690 $32,040,976 7 55,f 71 «| ~ w Orlear 18,672 738.0 
Boston 293.000 OO ; ,000,000 1,967,000,000 | Jmah t 4 x ) 609 437 
Cleveland 103,465,000 81,800,000 1 1,369,851,923 | st Pauli } i £76, Sf 
. ee = 19° >” a aaep ‘ > ” » 49 = Seatth tS. 2X. 74 pe 
‘. Kansas City, Mo 137,333,462 601 , -, 4 Was oti 9 ) 
Minneapolis 4,403,669 5,619, 75 ,, 2,910 | ashington , 3,48 
Philadelphia $59. 000.000 $16,000,000 8,051,000, 000 10,000 oe — 
Richmond $2,925,044) - 38,049,000 ‘ S45, 188,000 669,777,000 | Total 11 citic ea ; $7058 
Total 7 citic €1.941.722.891 $1,058,111, 803 $21,546, 908,307 $17,559,712,639 | Increas« 
Increase 17.2% 22.7% en 
Total 9 cities $6,075,254, 254 $5,201,782,072 $105,948,413,007 $96,257,875, 958 | Total 20° citic St 1,4 f $103,311 
increase 17.0% 10.0% Increase 
) IR 
by iti “ ¢ TP ‘ 
Actual Condition Statement of the Federal Reserve Banks April 25 
Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 D % f Dist. 11 Dtst.12 
Bostor New York. Philadelphia. Cleveland Richmond Atlanta. Chicago St. L M llas San Fran 
Gold reserve $265,537,000 $1,078,893,000 , 209,000 $296,880, 000 $76,738,000 $124,259,000 = $521,404,006 81,877,004 6.600 $990.19 
Rediscounts 16.695.000 123,134,000 , 188,000 24,335,000 24,459,000 $969,000 3,963,000 15, 757, 00K 74. OOK 
Bills on hand 7», 124,000 199,295,000 $71,000 301,000 61,069,000 58,644,000 1: 416,000 14,501, Oo0 ( 
Due members. 194.533.0000 682,516, 00t 110,652,000 484,000 47,748,000 53,900,000 271,744,000 TO. 50S. ao 10. apne 
Notes in cire’n 205, 295,00) 559,220,040) 199,451,000 179,000 80,513,000 TO.A% ‘ 80.0% GFE 17.7 65 
Ratio of res 82.6 S6.4% 73.8% 76.4% 60.4% 132,463,000 $94,382,000 78,24 0.000 196.904 
Bank S PM 
. 7 © « St; » » \ q Le 
Federal Reserve Bank Statement Statement of Mer: Banks 
Data for Federal Reser Cit 
Consolidated statemer f twelve Federal Reserve Banks compare is follow 
RESOURCES April 18, 1923. April 26, 1922 Chicage 
Gola and gold certificat $326,370,000 $52 . Nur Apri 
! > - ~ 4 nber of reporting b c 
Gold settlement fund—Fede: Res 659,687,000 sli tate Loans sec ge S.Govt ob ig’ * j wi 6 
Loan ec. by stocks and bor i O00 733" OH) 
All other loans and discount ei nM 667.155 ( 
Atak kia att ie baw $1,019,452,000 $986,262,000 780,612,000 Total loans and discount + 126 UGE 
Gold with Federal Reser nts 2,007,555,000  2,036,490,000 — 2,154,510,000 United States prewar bond mat a aaa ay 
Gold redemption fun 57,562,000 19, 870,000 60,080,000 United State Liberty bond n 6 10 wT 
: United States Treasury note P O00 5 428 
" ‘nie U. S. Victory and Trea not 14.9 KH $1.1 
U. S. etfs. of indebtedn: 1 
= => ~ 4 y » IRP_G99 3 0? COO - . I wit 0,261.4 
Total gold resery $ 3,084,560, 000 $3,082 a2 — a rots (es Other loans, stocks & securiti Y 190866. 0 
Reserves other than 94,473,000 bead a aateatis Total loans, discounts. invest ) (nM 1 $53 401 ‘ 
| Reserve bal. with F. R. Bank 604 000 141.7930 
Cash in vault 6 6.000 In S71 OO 
Total reserve $5,179,042,000 $3,178,542,000 $3,124,839, 000 Net demand deposit i Ow) 1,009, 822.4 
Non-reserve cash 70,691,000 67,225,000 ° Time deposit f 2, OM” 72. 366.01 
Bills discounted—Secur t S. Govern Government deposit I 27,001 15,663, ¢ 
ment obligations oe 34,611,000 178,991,000 Bills payabl (66,000 150, 014 
Other bills discount 308,851,000) 321,106,000 | All other I 1S, OM 1,213, 00 
tills | +} in ope! 277,447,000 2,515,000 
Bill ,0ught in open \ sranch Citi 

j i i : Number of reporting bank Ap 
i Total bills on han $90,638,000 $920,909.00 $582,615,000 Loans sec. by U.S.Govt.obligr $ $19,522, 

, United States bonds an 157,030,000) 158,910,004 250,185,000 Loans sec. by stocks and be i ) 14,001 556,987, 0 
J United States certificat f indebtedness 36.780, 000 79.097, 000 $16,948,000 | All other loans and discoun } 76.004 1.571.305." 
‘ Municipal warrants 41,000 $1,000 102,000 | Total loans and discount 4 on) 177 DOL 

, | United States prewar bond 99.4 66.000 77.067 mn 
Sttipnanitnpasitandti _ United States Liberty bond ( 0 2 OW) 250,007. 
United States Treasury note 1.4 Our 26.187 04 
Total earning a $1,104,489,000  $1,158,957,000 $1,149,850,000 U. S. Victory and Treas. not f 000 141,910 
3ank premises $0,945,000 £9, 692,000 39,568,000 U. S. etfs. of indebtedne l 1 7 My 16.675. 
Five per cent. redempt ’ ig ? led | Other loans, stocks & ecuritic ( 1 O00 7? 301 
eral Reserve Bank 1 191,000 191,000 7,601,000 Total loans, discounts, inve 10.4 1 OoO0 5 999 
Uncollected item 6§22,644,000 723,336,000 519,627,000 Reserve bal. with | R. Bank ( Onn 231.065, 
All other resources 14,065,000 13,871,000 18,587,000 Cash in vault i4 on 60,005.00 
Net demand deposit if OU 31K 
a Time deposit f 6, OK I> 4 
} Government deposit: O00 » OM 
Total resource $5,041,067,000 000 $4,860,072,000 | Bills payabk 1¢ 6 O00 ==") 
LIABILITIES | All other 17000 0/0 
Capital paid in $108,857,000 O00 311,000 
Surplus 218,369,000 39,000 398,000 fected Citi 
. a x , ; , vil 1 
Deposits: Governmer ay — od 1 Number of reporting bank I = 
Member bank—Reserv« int we 1 40000 : Loans secured by United Stat $00 £40.49 an 
Other deposits 19,916,000 wa itn ads Loans secured by stocks and |} + OK 182°377 Ul 
All other loans and discount 60,004 1 390,804 (nt 
' | T'otal loans and discount 21,758,000 1, 913,674.04 
Total deposit $1,908,543,000 —$1,991,001,000 United States prewar bond 11000 pent dpe 
Federal Reserve notes ir tual circulation 2,220,251, 000 United States Liberty bond POS CO) 167.933. C06 
Federal Reserve Bank not n circulation : . a United States Treasury not 000 9 a OM 
Net liabilities 2,443,000) 79,497,000 | United States Victory and Trea 96,000 $1081 000 
Deferred availability iter he oy 4 966,04 bd 449,347,000 United States certificates of lel r 000 27 O51 Ou 
All cther liabilities Ue, 15,135,000 20,721,000 Other loans, stocks and securiti 683,000 429 783. Con 
: 15 F Total loans, discounts, investment 19,007,000 2.740042 00 
Reserve balance with Federal | ‘ Mn) 169.419 00 
Total liabilities . $5,041,067,000 $5,.191.814,000 $4,860,072,000 Cash in vault 25,000 
Ratio of total reserves to deposit and Federal Net demand deposits > 256, 000 
" Reserve note liabilities combined 77.0% TH.5% 78.3% Time depcsits 832,733,000 
Contingent liability on bills purchased for for- } Government deposits 7,099, 000 
eign correspondents $43,085, 000 $32,634,000 $35,396,000 Bills payable 23,949.000 OmIT 
All other , 8,319,000 39, O04 





*Not shown separately prior to January, 1923 
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f New York Stock Exchange Transactions — Continue 







































































































































ee ——— Yearly PPice Rang - — pce it La 
1921 1922 This Year to > Date STOCK capital Dat I icti 
iligh Low Hig! Low Hig Date Low Date Stock Listed Paid Chang Sa 
tis s ° ee > . Certain-Teed Produc zd pl hia, Apr 1 ° i 
st IS, 7 17% t | i é1li, Feb 1 Chandler M (sh.) 20.00 Apr ” 2 a1 74 
65" rf ret D4 7 et) Jan. 17 Chesapeake & 1) 63,561,900 Jar 12 
10. lof 4 101 Ap 2 é Or pt y Jar 1 
S ‘ 2 14% 2 Jia 4 . 
| i 20 t Ja ; pl Ja lt 
lw } 12 " Jar astern ILllinoi new 
of 6 I 62 Jar terr no pf., new 
‘ 10 4 Jat we Ie ! 
“47 j 4 Ss Jar Chicago Great Western pf Ju 
' 17 6 16 2 a Jan Chicago, Milwaukee & St. Pau Sep. 1 
| my > 2 2 Jan Chicago, Milwaul & St. Paul pf Sey 
| HO ww ou SS M 77 Jar Chicago & Nor Jar 1 2 
+) iz 1) Ll4 Api 2% Chicago & } I Jar 1D 1 
oo ord so a y 2 825 Jan. 10 Chicago Pneumat Apr 2 
3 vo = T) 0 l 1 Jan , Chicago to I ind & Il’ac 
§ so Gs 1 S314 Sy, Ja Is Chicage i Island & Pacific 7% p 0 
77 MG is 70 7 Ap 10 Chicago, Roc I nd & Pacific ¢ pi wu, 2 
| rr tT) ( 71 Jan % Chicago, St. Paul, Minn. & O 20, °2 
; 87 rit) wy S Ss Ap 2 Chic a0, St. Paul. Minn. & O. pf 20, °2 
167 ‘ my 1 2 Al 2s Chil ( I $2 22 y. 
‘ RD 55% 22% 2 24 Jar 20 Chino Copp $ ‘ ”) 
SO t 5 75'g Feb s Cleveland, C., ¢ l MY 
i > "T) 100 72 Cleveland, ( e Louis pf t) 
4 *GL 14) ‘71 */( Apr 20 Cleveland & Pittst ($50) 
37 i Cleveland & Piitst zh special ($50) 
62 44 0 i 2 boy Ja ) & « 
Ru 7 10 ST l 02 Apr i & pr » 
{ " s2 ! 2 et at 500,000) 2 
" bt) 23%, Jan + 10,000,000 2 
) 3 De) D4 , Ja 17 Lrot 24,235,500 oy 
1s 10 lint al Mar 10 a Jron pf 2,000,000 OF 
Th OF ; , Apr. 2 Colorado & Southern 31,000,000 ‘ 
; =0 1") oi 5 ‘ 7 Ap 12 Colorado & Southern Ist f 8,500,000 0 
4 1 it 41) : Mar. 12 Colorado & Southern 2d pf 34 
ne - ‘ \p 27 Celuml G & | (sl 1 
67% wv 114 4 ; | j 03 jar 17 Columbia G & Electri 50,000 000 Feb. 15 
. , ( 1% Api 19 Columbia Graphophone (sh.) a 202 Jan 1 21 
| S o{ ) Z Ap =6 Columbia Graphophone pf. ,262,800 Apr 
| ) 13 i Ap is Commercial Ivents, Class A (sh.) 40,000 Jal 2 
473 30 ‘ 1 Apr m4 | Commercial Soivents, Class B (sh 40,000 
BN 2N% 7 rink s \ ’ uu Jar S Comp.- Kee (si ‘ 130,854 Apr 1 $ 
| » Ap i” Comp.-T A ! 
} 1s > 22 { Au 2th Conley Tin I = 964 On 0 
| Gl 1 12% 1S -* Ay = Conso ae (sl 147,575 Apr. 15, ‘21 
Rn 7\, 47 s i 7s Api 10 ( Snnmstiiad ed Cigar pf 4,000,000 Mar y. 
1 , A 0 » Mar 7 Consolidated Distributors reaet 190, 4514 Jan 1 
13 Consolidated Mlectric Light & P. Balt ; Apr - 
r t 60 Jar 2 Consolidate h.) Mar. 15 
a4 ”) Ap Maryland Apr 4) 
12 1 ’ 4 a Apt tile («(sh.) . 1. Jan 1 2 
I 15% Jar sh.) ° 360, 000 Feb. 15 2. 
Sv 115% 100% 110% | 2 On Ja en ». pf 6.015.000 Apr 1 ” 
= er it ( 14 2 Jar 6 Continer Insurance C ($25) ‘ 10,000,000 Jan. 10 
1 rT) 5 1 Continenta Me rs (st 
90%, uy 14 1 ‘ s 4 5 Corn Products Refining Ct Apr 20 
112 “ 11 2 24 117 Ap 28 Corn Products Refining Co. pf Apr 1 
{4 Poe poe | $15, tz ’ 4) Ap 2s Cosden & Feb 2 
10z ) 100 } i 01 Jan 2 Cosden & C« pf Mar 1 
Th a1) > 24 I ( Crex Carpet ‘ June 1 
o7! 19 Oss, 2 S4 A 2 67 Jan 8 Crucible Stee C« | +000 ,000 Apr 1 
9 37 100 SO ) 2 SSi4 Jan 2 Crucible Stee 25,000,000 Mar 4 . 
10 x 14 2 Jat 16 Cuban-Americé ($10) 10,000,000 July 
Gs 1 7S » Apr 2:3 Cuban- Pp 7,898,000 Apr 
‘ 0 Ss } 12 Jai 17 Cuba (¢ 500,000 
| 41 1 ( N 7 Ja 17 Cuba Car 1 50,000 000 Ap 
N s Ay Zs Cubat ‘ igar (sh 1,027.52: 
( A 28 Cuban bD Sugar } ‘ 21. 100 
| 64 Ay ” Cuva I 50.000 
: r > a Fe DAVISO 115M ! ! Liz Na ‘ov. i 
| 1 24 1 2 23% Jan. 24 Le Beer 75.025 Jan. 27 
j “ sO 6 7 7 Mar. 27 Deers ( pf 37,828,500 Ma 
110 ow i4 106 ; 10 Jan 11 Delawa & Hudso “ 42,505,000 Mar “ 
249 ’ 14 iD 118 Al » Delaware, Lackawanna & Western ($50) 84,554,000 Apr 4 2 
‘ 100 We 118 1OHPS, 1 I Oo Apr 7 Detroit ed 35.073. 700 An 
ae A) 0 Detroit & Mackina 3,000,006 , 
is i Detroit & Mackinac pf 950 ,000 Jar 
P- “ nD a ra ‘ ( r oO 6 Detroit United Railway 5 700 Mar 
' r ont » 1 Pe Diamond Mat 4 9155, 100 Ma 1 
: 10 ii Is $4 i 39% Fet 1 Dome Mir ($10 268,907 Apr 20 
”) IS v0 a . Joulutl Tractio 
1 4 » = 2% Feb. 2t Duluth 1 Shore & Atlantic 
3 Ww ; Apt % Duluth, South Shore & Atlantic pf 
Keg Go 10 . OG jan. 17 Du Pont d emours & Mar 
wl, rr . 4 S44, Jar 16 lou Vor ie Nemour & C4 leb. té Ap . 
~ ” 7 a i Apr 27 Durham Hosiery, Class B ($50) Jan 
; on 4 re 72 x AY i SO Apr. 14 Durham Hosiery pf Fel 
j — ; ws 1 Ay Rar 2 EASTMAN KODAK (sh.) 2.018, 850 Ap s 
#105 lo *105 114 114% Apr Eastman Kodal pf p , 6,165,700 Ap ry l 
10 t { Jar Klectric race Battery sh.) 77 Apr ‘ ¢ i 
3, it Ot 1414 4 i Ay 2 Horn Coal ($50) ‘ 12,000,000 Se; 1 
| W% st rh $4 rl 0 Apr. 19 Elk Hora Coal pf. ($50) 797,877 Le 1" i 
, ° 11 D5, 7 | Feb. 26 Emerson Brantingham — 10,132,500 
.. 4 } . 2le Fet Emerson Brantingham pf ° . 11,084,000 Fe 
m6) o4 7614 » 9 Ay 2 Endicott-Johnson ($50) 20,268,000 Ap ” e 
; Ry W0 14 111 AY v4 Endicott-Johnson pf . 13,650,000 Apr y 9 
} Ww Is 7 i 1 10% Jar 16 Erie 112,481,900 
' ISle 1! 20% Mar. 2 1 Jan. 17 Erie ist pf 47,904,000 Apt oO ‘ 
| 10) HV, i ) 11% Jan. 22 Erie 2d pf ‘ 16,000,000 
i *54 ? * M nA Mar. 1 Erie & Pittsburgh ( 2,000,000 Mar 0 
31 2 Ja 10 26 Jar 4 Fachange Buffet 248, 136 Ap 
i Ti ae OP 12 Fel 14 Mg Jan 3 FAIRBANKS CO. ( 1,500,000 
Fairbanks C pe ‘ aaa 2,000,000 Apr 
4 1) 7 2 82% Jan. 1% Famous Pla Las (sh 229), 20135 Apr. 2 
74 107 4 4 Ar ] Famou Mlayers-La I 8,970,000 Feb. 2 2 
iG ) I ‘ sy J z Federal Mining & Smelting 6,000,000 Jan. 1 0 
43 ; we ( I 44 Jk 2 Federal Mining & Smelting pf , 12,000,000 Mar. 15. ‘2 
F 107 Oy 5 I 102 Jar { pre age mc — my ies ($25) 5, 000.000 Jar 10, ’2 ¢ 
105 Ss 1 j 7™™ Ja 17 ifth A Bus etfs. «sl : Feb. 1 
i) i 2IS 7 212% J 1 150 I*et 1 F isher Body Corp. (sh.) o 500,000 Fel 1. °9 ‘ ’ 
a ’ re Te 0 Mar. 24 146 Jan. 5 Fisher Body Corp. pf 4,063,500 Feb. 1° 
S4 7 1034 it 1K l 1 i Ja 24 Fisher Body, Ohio, pf 10,000,000 Apr = Ss 2 
; { 2 Api 1 Fisher Bot right 4 
1 s m (} | 12 Ap 20 bl (sh.) Oct ( . 
j it 7 I's i liman Company (sil.) Apr 1 2 
i) Ay 2 ( (s Mar ‘ ~ , 
4) ’ 27 I Aj 24 Texas (sh No oS Y 
2 '4 Ap 2b Motor (sh 
AOie 39 oat y. oT) Ap 25 GE NER, AL, AMERICAN TANK CAR CO. (sh.) jan 1 $ 
om \ ") Apr. 17 General American Tank Car Co. pf......... Apr. 2. "2 ‘ 1% 
7S ’ i M 41% Feb 1 General Asphalt 19,828,500 ; : 
117! 77 6S ‘ M 7 Apr. 21 General Asphalt pf 7,416,000 Mar. 1. ‘2 = a 
it 8 9 73 Jan 5 General Baking (sh.) 427.69 Mar. 31. ’£ z ae . 
1 Hot * 108 Jan s Genera) Baking pf. (sa.) 89,558 Mar. 31, '! ( 
T0% iss | so 6 144, al 14 S15, Jan 1 General Cigar Co 18,104,000 Fet 1 » 87 
100 84 Wd 1M 10 Fet 20 104% Jan 9 General Cigar Co. pf 5,000,000 Mar 1 2 OR 
9514 S914 106 “4 oo Feb 4 104% Jan 4 General Cigar Co. deb. pf 4.200.000 Apr 2 9 ° ‘ 071 
143% 1091 190 1:3 177% Apr. 2 Gerera! 179,609,600 Apr. 14, ‘2 z ? 77% 
12 10 2 11 Mar. 10 General FE special! Apr. 14, ’2 1h , 
1€% iH, \ 13% Feb 1 General Metors (sh.) Mar. 1 p ( 17 } 
Th ; s3% Jan. £0 General Motors Corp. pf 16. 183. 500 Feb 1 9 $7 a 
85 ; 4) 0 4% Jan. 11 General Motors 7% deb 32,181,600 Feb. 1. '2 rT "1 
73) 6u > Ay 7 83% Feb 1 General Motors 6% del 60, 794, 800 Feb 1 ” 1 N7 
far. 29 4s Jan 18 Gilliland Oil pf . May 1 2 0 
Ay 24 41 Jan 3 Gimbe! Kros. (sh.) vara 
02% Feb 96% Jan 2 Gimbel Bros. pf. aoe ss Feb 1, 2 8 1% 
123 Fel ) 0% Apr il Glidden Co. (sh.). ee aca yh 1 
ri Mar 9 4% Jan zg Goldwyn Pictures (sh.) 5 3 “s 7 
4 44', 41%, 22 34 Jan. 4 Guodirich (B. F.) (sh.) Fel 1 1 ‘ 14 
xt 2 M t S4 Jan 3 Goodrich (B. F.) Co. pf ae Ap! 1 "> , 
} ’ Fe Goodyear Tire & Rubber prior pf Apr 1, "2 TY 
\ Cwodyear Tire & Rubber pf Fi ty 
> Mar. 2 Granby Consolidated May ! 
TD M 7 Gray & Davis (sh.) ,$ Mar 2 ( 12 
wo) Rt) Mar ) “SS rererr ee 478, 250 Feb . = 73% , 
a 2% 36 Mar. 19 Great Northern ctfs. for ore prop (sh.) ; 1,500,000 Apr ( . 1% 4 ? 
ar. 14 e Western Sugar pf 15,000,000 Apr . 3 ( 
Isay & Western ‘ ai 2, RK ve 10, *2 
Ss Greene -Cananea P 48,781,000 vo 1) 27 1 
14 Guantanamo Sugar (sh.) ; - - 375,000 1 21 10 
s Guantanamo Sugar pf : 6 1,500,000 2 ys 
: Gu'f, Mobile & Northern. eiewwhwlcenh 9,087,300 7 
| 21 Gulf, Motile & Northern pf od ta aio 9,431,100 ; » 
21 Gulf States Steel.......... sacs wibseh gtx eiktods 11,212,150 Apr ay ae of) 14 
’ 10 Cult ates Steel Ist pf rer . 2,000,000 Apr ee 1K 
t 12 HADIRSHAW ELECTRIC | (eh. y wie om 213,59% Jan 1 1 ae 
Itackensack Water pf. ($25) ar amt wea teckel 2,189,775 Dec 1 u 1 » 
26 Hartman Corp apa : : ; 12,000,000 Mar 1. ‘2 1 SS 
| arr Havana Electric Railway, Light & Power..... 15,000,000 Feb. 15, '2% “05 
| 1s) Bin Mar 2 Hayes Wheel (sh.). ; , ie 200.000 Mar. 15, ‘2 42 4 
17 Is Api 2.4 Hendce Manufacturing eben ees Seaune 10,000,000 S 1 oo 
Hehne (Geo. W.) Co 5 - 4 “~ 6.000.000 Apr ey *170 
Hocking Valley nea ‘ ae 11,000,000 Dec. 26, °22 as 
L Ifomestake Mining 25,116,000 Apr. 25, ‘2 x, 
15 Household Products (sh.) 500,000 . 5 0 
16 Hiouston Oj! . a" pack cake a 25,000,000 4 2! 
x Hudson Motor Cc WP GD crccceanas ‘ .--. 1,200,000 Apr : 
10 Hiupp Motor Car ($10) ase Biatycrtane 5,711,310 Feb .. 24%, es ‘ 
j 1%) Iiydraulic Steel (sh.) 365,267 De« 31, "20 ; 100 
10 Hydraulic Steel pf ET ee TE Mar. 31, °21 1h om 
21 ILLINOIS CENTRAL . vitemas oa 109,515.46 Mar 1. s ! 11 + 4g 0 
LS Illinois Centrait Leased: Lines 10, Jan 1, 23 72% 
IMinois Central pf.... se ‘ ; .. 10,710,206 Mar. 1, “2 11% 
ed Indiahoma Refining ($25)................ 6,250,000 July 1, ‘21 I 12% % On 
6 Indian Refining ($10) sees weedeat 7,830,450 Dec. 15, ’ , 6% 600 
enna oan ean es : ee ss++-+ 2,296,400 Dec. 15 1 80 
*10 mF 24% Mar. 15 E ol Ingersoll Rand . nesntfanten INOS SE 21,800,000 Mar. 1, 119 x) 
104 103% i Jan. 8 *105 Jan. 8 Ingersoll Rand pf eee imedioanesind 2,525, Jan 2 105 
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Bis t is 
Ww t 2d 


I illar mpa 
of 
I 

I s e & } sl t 


McINTYRE PORCUPINE MINES (s! 
M Cru sh.) ; 


Mack Trucks st L 
Mack Tr s 2d p 
Mackay Companies 
Ma y mpanies pf 

Macy R. H & sl 
Macy KR ( 
Magr pe 3} 
M 8 H. R ( npar 











Mathies¢ 


Maxwe M rs 


AT re ( 





‘ e Ordr tat 
Minneapolis & St. Louis (new) 
st J i ault 





M eapolis, St. Paul & 5S 
Minneay St. Paul & 
Missour Kansas & Texas 

Miss I Kansas & Texas pf 


1s, new 





8s, full rid 








Morris & Essex ($50) 


au s Body sh.) 

M ins Body 8% pf 

NASH MOTORS COMPANY (sh.) 
Nash Motors pf A 

Nashville, Chattanooga & St. Louis 
Nati« al Act ompany ($50) 

Nat al Biscu Company ($25) 
National Biscuit Company pf 
National ¢ ak & Suit 

Nationa Cloak & Suit pf 

National ¢ iduit & Cable (sh.) 
National Dept. Stores (sh.) 

National Dept. Stores Ist pf 
National Enameling & Stamping Company 





National Enameling & Stamping Company pf 


i! Lead Compal 











Nat al Lead Company pf 
Natior I “ s of Mexic« 
Nat R f Mex 
N su y 
N ia Consolidated Copper ($5) 
N & Hampton Ry., Gas & E 

New r News & Hampton Ry Gas & El. pf 
New ¢ eans, Texas & xice 
N Yor 4 Brake (sh.) 
New York Air Brake Class A (sh.) 
Ne y ¢ ral & Hudson River 
New Y« Chi. & St. L. etfs. of dep 
N York, Chi. & St. I 2d pf. ctfs f dep 
N Yor Lox 
New York Dock pf 
N York & Harlem 0) 
Ne Y k & Harlem ($50) 
N Yor Lackawé a & Western 
New Yor New*Haven & Hartford 
New York, Ontario & Western 

¥ York S‘iipbuilding (sh.) 


Railways 
Rallways pf 


‘ower p 



































‘T. 
( , 
( uM 
’ 
s 
64 
€. 252,008 Ar 2 ) 
100,00 ¢ ; 
«w) 
000 C04 ‘ 
14 2 SO 
ty tra 
444,71 
10,000,004 4 9 Q 
2,640.4 2 
2,968, 37 \ Q 
600,004 
24, 604 
4 rr SA 
100: 
18.100 
4$.498, 900 ) 
266, BUC ‘ 2 Q 
10. 4M Q 
266, Dt » 9 Q 
10,700.00 ry Q 
2,500, 006 2 SA 
Ooo mm 
65,000 
000 Q 
0 501 ( AY Q 
496,400 M Q 
177, 906 [ Q 
ow ¥ Q 
181.579 Ma 2 Q 
1.478.300 M Q 
Oo S M : 
650. 00M ( 
Al Q 
2 Fet 2 \ 
24 Apr Q 
1 A Q 
72.000 OO SA 
Q 
$1 OQ 
AT Q 
AT Q 
50.000 000 AY J 2 Q 
350,00 
10,000.00 Fet 9 ) 
210 001 : 
200,000 
2 705,000 Apr 2 2 \ Q 
10,000,000 June 2 2 , i 
rt) OO Ay 4 Q 
69,937 Apr 2, *2 $ Q 
1.606.700 Ja 
0.524.500 
3,150,000 
70ND Do M Q 
1,600,000 AT 2 Q 
7,0€0,000 AT ~ S 2 Q 
10 3,200 
' q® 
AI * Q 
ir 
M ) Q 
M z Q 
Apr “, = 4 Q 
* AT Q 
45,942, 800 Apr. 2 Q 
12,000,000 Apr 2 < Q 
442,986 Feb. 27 Q 
261,000 he in oO 
73H 57 Kel i oO 
18 8. 00 la 4) 2 ( \ 
24 420 AD . Q 
100 000,000 Fet (hk 
24,729,000 
9 ay “wy SA 
I s 2 \ 
Apr 2 SA 
, i 
544,070 
118,516 
82,839,500 
71,800,100 
900.000 Jar 2 SA 
1.287.050 
180,000 Fet i. ‘ Q 
49,633,300 Apr é Q 
9,784,600 Ar - - ‘ Q 
11,403,450 
500, 000 Dec ( oy Ox 
15,000,000 Jar 2, °3 $1.7 SA 
100 000 Fet 12 $1 
1.000, 000 Fet 2 - Q 
273,000 Fs 2 $2.00 
16,380,000 Fet 1 1 Q 
16,000,000 Fet h SA 
25,000, 000 Le a s 
5 1.163.000 Apr. 14, ‘2 iD Q 
24,804 500 Feb 28 2 4 Q 
12,000,000 July 1 ~ 
&_080.000 Mar 2 Q 
250.000 Oct 7 $1 
300,000 
000,000 
15,591, 400 Fe 28, ‘2 Q 
10,000,000 Mar ~~. 1% Q 
‘ Mar 5 » Q 
Ma 9 , Q 
Fe : 
12 
Ay 2 A ‘ 
‘ 0. "20 
2 800,000 Fe 1% Q 
1 100.008 Apr < ‘ Q 
14,500,000 Mi ; Q 
200,000 
100,000 Ap? 2 * 
268 327,200 Kel ] 2 ‘ Q 
2,998,500 
6,756,000 
7,000,000 Feb. 16 
10,000,000 Jan. 15 
a Jar 2 < 
1.3 3é Jar ~ ~ S 
10,000,000 Apr 2, °23 1% Q 
r, Sey 0) 1 1% 
58,113,900 Oct 17 ~ 
200, 000 June We 
1! 17,700 Apr 2, ‘2 Ys Q 
3,632,500 Apr 2, °2 1% Q 
15,642. 100 Apr 16, °24 18 Q 
16.000 000 Jan 14 
128,658,300 Ma 1%, °2 ™% Q 
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126% 
111 
~ 
sy 
‘4 
194, 
13% 
78 
20% 
ot 
OS 
IS% 
18% 
1104 
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() 
800 
Hh 
TT) 
XK) 
> 
SOO 
i 
0) 
SOO 
) 
00 
0 
< 0 
400 
OO 
( 100 
> 
100 
10 
ri 
4 
( 
t ) 
Om 
1 
(K 
1 
S00 
700 
) 
00 
t 0 
t 
é sf 
R00 
ral) 
$2 06 
) 
( 
OO 
1m . si) 
, 1 
8 
wn 
0) 
800 
400 
2 0 
00) 
00 
i 00 
? iM 
" r 800 
(WK 
1 1900 
4 7, FOO 
78 100 
8h 
yr » 900 
i 100 
ves 12 
18% 4,800 
18 SOO) 
15% 
61 
Mig 
1ti4 
110% 3. 200 
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New York Stock Exchange Transactions — Contin 



















































































































































































































i Year Da 
g L eee —_ Paid t Change Rea = 
7 ( r , *2 
4 Fol Apr 2 
2 ts B 
4) Ja 
sa 
< Coa Au 
| h.) Dec 0 
| ee. (tener Hebe a 
| 2 BLOWER 103,868 iS) 
3 5 ousaeso Aue. 14 
; ; 15,400,000 Jar } 
: 4 13 $3 7 ew ‘$ 15,000,000 Apr 
4 ; 160,009 
3054 14 1 2 2 5 Oct 
90 2 AT 
; 148 87 ‘4 11 Al It 
i 91% 79% 104 ) Mf 2 AY ‘ 
16 “ 8 16 6 ] ; M 2 
85 0 H6% 40 24M 2 Ju 
54% 24% 42%, 247. 52% - AY 
U7 7 110% OS M 1 1 Al 
| 24 =% 23 —~C~*# nig ‘ Nu an 
45 45 { ( 1,525,000 Au 
30 0 4,000,000 Ma 
19% j 14k h d 8,008 Aus 
68 16% M1 hy 62% x 35,377 400 AW 
} 173 10 l 1,499,970 Dex 
1% oa 
50) 7 GO% 42 : 3,500,000 Ja “) 
58 38% 68 5 s Telegraph 18.000.C00 
92 86 - Telegraph pf 57,000,000 Ar 
21 rT 22 $10) ; 200 I 
1% 7 9, 80K Ma 
i 79% ih, 100% 483, 48, 292.450 Apr 
; 71% 41K 05% 44 ‘ 80,854,400 AT ” 
5, t 2 198,770 
; OHS 73 t ms 2 2 935 “) At 
| V% 7 7 J 1), 000 On 2 
: 104 104'% J 940,900 Ma 
aa oes aid O4 104 1 J . Al 
41% 32Y% 40 33 " 2 AD 499, 296,400 KF 
} t Ar 8.630,500 he 
6% 13% 2% 4 & J 2 i 725,767 
35354, ") 59 Ni Apr. 27 People’ yas, Chicago 38,495,500 Ay 
as 2636 lf 1 21 12 Jan 17 Peoria & Easter 10,000,000 
4 105 ) iz s J 11 Pere Marquette 45,046,000 
82 64 ( Ay 1%) Pere Marquett prior pf 12,429,000 Fet 
74% 50 4 Apr 12 Pere Marquette pf 11,200,000 Fet 
4 » Vl t 7,000, C00 
- ‘ p 715,400 Ap 2 
K, 1 A 41% Ja 2 pr ( y (Si 16,443,009 Apr 
4 i } $2 Fel 2 thila ( 5% pf 14,552,350 No 
if% Apr 11 hilig ( 2,760,000 
TY, 102 7 Pr * 24 P ) 85.000 Oct 
67 “7 ae aa ; pf 2,275,990 Fel 
16 - oY 2s ( 2 47 —— s TOO, HH Ma 
4 2 1) 21 875,000 
ay 17 Hi vy 1 4 000,000 Ma 
42% uM 24% 8 ‘ 1% Jan. 26 w Mocor (sh.) 250,000 M 
se 6 Mar ow pI pf sh.) 15,750 
s 1 49) 1% 27% Jan ow Motor pf 10,000,000 Ar 
14% 7 12 i l 4 Jan 25) 29,622,925 
78 a0) i 2 } 2 9 Apr 9 I 5,000,000 ke 
€6 o2 72 t 5 Jar 10 al of Pennsylvania 31,036,700 Ay 
93 2 1d 98 F 7 a | ania pf 35,000,000 Ap 
RO) 78 7 Cincinnati hicago & St. Louis 68 022.700 Ja 
12 *129 Jan 3 For Chicago 19,714,300 Apr 
115 *141 : *141% Jar 17 For Chicago pf 4,000,000 Al 
70 OT 8 ’ 92 Jar 1! teel pf.. 10,504,000 Mar 
2 41 ; Jar 17 1 zp & West Virginia 30,409,000 
70 | 87 Apr 235 Pittsburgh & West Virginia pf 9,100,000 Fet s 
q 96 t Feb. 10 Port» Rican bacco Company 6,277,800 
120 vif E 3 Jan 6 Postum (C'ere W0,CO0 Fe 
l 105 114% 4 2 Lit Ja- 3 Posatum Cereal 6,500,000 * 
ns 6 18 63 81 2 ie) Feb 9 Pressed Steel ( Jompany 12,500,000 J 
104 83 v1 ‘ St Jar Pressed Steel Car Company pf 12,500,000 Fet 
3414 205%, 1 241% : , 2 47% Jan Producer Refir ($50 36 Mar 
40 3 40) 36 tg <0 45 Feb Producer & Refiners pf. ($50) ‘ 2,845,350 Fet 
. 1 is Apr ubli Corp New Jersey, new (sh.) 600,01 
00 Apr Public Service Corp New Jersey 7% pf 4,287,000 1 
70% 4 100 tt 92! Ja 2 Public Service Corporation, New Jersey 30,000,000 Mat 
108 104 0. AI a Public Service Corporation, New Jersey, 18,414,500 Mar 
11444 87 130% it 123 Apr. 2 Pullman Company 120,000,000 Fet 
hI% 24 p 30% i Jar Is Punia A Sugar (ol 16,5 JO Al 
405% 21 3 2t Ut Ar 2s O 66,798,400 Ma 
12 4 " Apri 12 O pf 13,000,000 Apr 
Y914 “7 o4 11¢ Fet l STEEL SPRING COMIANY 13,500,066 AT 2 
107 8 GS 2 20 1 Fe 1 Steel Sprinz Company pf 13,500,000 Mar 
61 ( 2 69 h’ I 24 Ss & 4 stock ctl 8,000,000 Ja 
26% 19 19 0 15 35,510 Fe 
l ° Apr 17 n wh 
t 4 Ap 1 es | 
s Fel 1 ) 15,771,790 De 
S 70 000,000 oe 
i 28,000,000 Ma Ss 
20 ( 42,000,000 Ap 
f on Typewriter 10,000,000 
Remirgton Typewriter Ist pf 4,C00,000 Ma 
zt Remington ‘lypewriter 2d pf ° 6 Apr 
Remington Type pf., Series S Ma 
Rensselaer 4 oga 10,000,000 Ja 
Replogle Stee 250.000 
6% M 2 Republic Ire eel Company 30,000,C00 Ket 
M Republic lror el pf : 25,000,000 Ap 
~ Reynolds S$ h.) 147.000 
I = Reynolds Tobace« ($25) 10,060,000 Ay 
. I 6 Reynolds Tcbacco, Class B ($25) 70,€00,000 Al 
5 et , Reynolds Tobacco pf 20,000,000 Api 
[ i Robt. Reis & Cc (sh 100,000 
S 2t Robt. Reis & Co. ist pf 2,250,000 Ja 
aa - Dae, eames, Nias |S 784,028 i 
I Rutland pf 9,057,600 
M ST. JOSEPH LEAD ($10) 15.504.130 Ma 
| 2 Ma 2 St. Louis-San Francisc« 46,432,000 
r St. Louis-San Francisco pf 7,500,000 
3f t 10 St. Louis Southwestern 16,356,100 
A 6 M 21 St. Louis Southwestern pf 19,893,700 Apr 2 
| E ] St. Cecilia gar (sh.).. 105,000 Nov 
A Savage Arms 9,239,300 Sey 
. I Seaboard Air Line 38,919,400 
I 1 Seaboard Air Line pf 23,894,100 Aus 
ys Schult t Stores (sl S00, OOM 
Sears, Rochuck & C 105,000,000 I 
M 2 Sears, Hocbuck & Co. pf 8,000,000 Ap 
Mar Seneca Cooper (sh 325,000 
I ~ Shattuek Arizona Copper ($10) OM Ja 0 
; She Tra & Trading sl Ja ; 
Shell Union Oil (sh.) Ma 0 
96% W) 2 Shell Union Ol pf Fel 
I 25 Simms Petroleum ($10) 
t pp Simmons Company) sf AI 
4 1 1 Simmons Company pf Feb 
25% tM ad is Sincla Const lated O Fel 
| 02 7 4 Sinclair Consolidated Oil pf Fet 
I ; Skelly O (#25) 20,513 ) 
; nti 52 4, ithe tit \r t #2 Jai 3 Sloas-Sheffield Steel & Iron 10,000,000 Fe 0 
{ 75 isl, pal f W lar. it 68 Jan. 13 Sloss-Sheffield Steel & Iron pf 6,700,000 Ap 
103 ; 7 ‘ te Jar 1 South Ll'orto Rico Sugar 11,205,600 Ap 
*103 r iS Si I 1 4 92% Ja 10 South IT-orto Ric») Sugar pf 5,000,000 Ap 2 
101 67 o T5hie s | 21 87 Jan 9 Scuthern Pacific 344,380,900 Apr - 
Scuthern Facific trust receipts 605,200 
24 17 2855 7 Mar. 2 24% Jan 5 Southern Railway ; 120,000,000 
: 60 #2 71 15% M 22 64% Jan 8 Southern Railway pf 60,000 ,000 At 
i * M 7 *65 Mar. 8 Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Apr 
| 104 1 . Spalding (A. G.) & Brothers ist pf 4,757,000 M 
4 24 1 ‘ Spicer Manufacturing (rh.) 313,78 
Mt S4 e Spicer {anufacturin pf 000,000 Ay 
119 SS 141 SOT 2 Standard Millir 11,857 300 Fel 
SI *™ se I ‘ Standard Mil zy pf 6,488,000 Feb 
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Unitee Dyewood pf 4,500,000 Apr 2 3 
United Fruit Company 100,000,000 Ap } 
United Railways Investment Company 20,400 ,000 
United Railways Investment Company pf 15,000,000 Ja ( 
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‘ te mon stock on March 1, 1% 
American 1 Foundr 18% common } Manhattan Railway certif ate 
stock on Dec. 30, 1f | 54% in ript warrants on J 
A American Cables paid 20° common stocl Manhattan Shirt paid 20% 1 
on Dec. 30, 1922 1, 1922 
| May rtment Stores paid 30° 
| 


Atlantic Refining paid 900¢ 
Dec. 20, 1922 





Du Pont (E. 1.) de Nem & Cx pa 
common stock Dec. 29 
Endicott-Johnson Corporation patd 20¢ 


on Feb. 15, 19: 
General Baking 
Dec, 28, 1922. 
General Electric paid 5% 
14, 1922 





paid 200% in common 


Specia! stock 


stock on | 


ut-of- Town 












































































stock o1 





three shares 
¢ 


20 
Nash Motors paid 


0% it stock and four shares of commo 
share of common stock on De 28 
in stoc National Biscuit paid 75% ir 






Dec. 50, 19 
Packard Motor 
9 


Car paid 100¢ 
on Dec. 16, 22 





on Oct 
A and Class B stock on Der 








Pan-American paid 25% in Class B stock on 


Marke 


j} 


Cla 
€ paid 
”% 
60% in 
pa 
pale 
on 
09 il 
25% in 





sactions 
ary, 
sAa 
I a 
new 
cor on st 
100% t 
1 400% 
Ion sto 
comino 
common st 
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Official 


of 4% per cent. At that me it wes 
Lelieved that another long term issue of 
bonds would be employed to meet the 
Victory notes maturing on May 20. The 
total of these notes was about $#2U,- 
000,000 at the beginning of the yeal | 
has since been reduced to about $770,- 
000,000 and probably will be cut to $750 
000,000 or less by May 20 as the Tre: 
ury is retiring them now as rapidly as 
they are turned in 

The Treasury, in addition to meeting 
the Victory notes which mature, al!so | 
f certificate of ir- 


falling due and mu 


a small amount 
debtedness 
provision for Victory note of he ¢ 
ier issue and about $50,000,000 worth o! 
War Savings Certificate 

Jan. 1 and have not yet been turned 
in, although drawing no 


the other hand, the balance in the ger 


’ 


, which matur 


eral fund today is unusually lars 
part of it will be available for me¢ 
maturities. As a result of the financing 
which has been carried on, the depart 
ment now hopes to meet al! matur'ti 
and current needs by issuing new short 
time notes not in excess of $500,000,000 
The fact that the new issues are 
kept down to that figure probably will 


» be 


come as a surprise 


Tue fact that short term notes only 


are to be issued in the May financing 
program comes as 
the sound condition in 
found. 


further evidence ot 
which the Treas 
ury Department is By delaying 
the use of long term bonds, it is fe 


that a lower interest rate may be po 
ble, when finally such bonds are issue? 
The Federal Reserve Board in its } 
view of business and financial cond:tior 
this week emphasized the statements 
by other Government departments, made 
last week and mentioned in THE ANNAI 
isT, that record productivity occurred in 


Washington 


March Further increases in the pro- 
duction of basic commodities, in whole 
ile prices, employment, wages rates an! 
wholesale and retail trade took place, 


Production in basic indus- 


t aec ared. 
tries, according to the board’s statistics, 
necreased 4 per cent. in March to a 
] 


evel 8 per cent. higher than at the peal 
of 1920 and 67 per cent. above the !ov 


point in 1921. 


Ix connection with the loan of $25,- 


000,000, which the Kingdom of the 
Serbs, Croats and Slovenes ha 


offered 


the United State tatement in r¢ 
ga to cal conditior n the kingdom 
Va Yr ie this week y D Pavichich, 
he Mir te at Wash ngton His posi- 
tion was that criticisms of the stability 
of the kingdom were not justified by 
the facts. He said 

The rumors which have been cur- 

t regarding the loan recently made in 


he United States by the Kingdom of the 


Serbs, Croats and Slover are calculat- 
i to create an « false impression 
e mind of the general public. Thi 

) \ for $25.000,000 and wa ved 
y Blair & Co. of New York; $15,250,000 
wa ubscribed and Blair & Co.’s con- 
ct was extended to May 1, next, in 
der to give them an opportunity of 


placing the remainder, $9,750,000. 

It has been rumored that the Royal 
Government, because this $9,750,000 was 

placed, would cancel the whote loan 
and would refuse to pay interest on the 
amount subscribed. Thi imor, I need 
y say, lutely without founda- 
tion. The Royal Government will punc- 
l the interest on the amount 


loan at 


ibscribed and will redeem the 
: umount necessary for 
on May 


maturity rhe 
1, 


the payment of the coupon du 


} + 


1 has already been transmitted to Blair 


From a 


Business 


Page 601 


& Co. by the Ministry of Finance in 
Belgrade. 

“The interest on this loan is assured 
from the revenues of the state monopo- 
lies of the kingdom. The revenues from 
this source are increasing by leaps and 
bounds and last year amounted to 1,700,- 
000, 000 dinars, or, at the present rate 
of exchange, to over $17,000,000. The 
interest on the loan issued by Blair & 
Co. is only $1,220,000. The interest on 
the prewar debt, also charged against 
the revenue from the state monopolies, 
is 40,000,000 francs, or, at the present 
rate of exchange, less than $2,700,000, so 
that the revenue from the state monopo- 
lies is more than four times the amount 


required to meet all the sums charged 


against it. 

“ When it is considered that the reve 
nue from the state monopolies is in- 
creasing each year by hundreds of mil- 
lions of dinars and that the country is 
rapidly getting back to normal condi- 
tions, it is clear that it could greatly in- 
ercase its foreign borrowings without 
any fear of a failure to pay interest or 
edeem the loans when they reach ma- 
turity. 

“For the 
American bondholders, 
the request of Blair & Co. was 
on the Board of Directors of the state 


further protection of the 
Mr. Poland, at 
placed 


monopolies. 

‘As I said, my Government has pro- 
longed the contract of Blair & Co. un- 
til May 1. It would appear, however, 
that they will not be ready by that date. 
The first issue, was unfortunately de- 
layed till the Summer months, which is 
notoriously a bad moment for making 
an appeal to American investors. This 
led to a weak marketing. If the issue 
had been made in Spring or Autumn, 
the entire $25,000,000 would probably 
have been subscribed 


Viewpoint 


“But to those who subscribed to the 


issue I can only give the counss tha, 


they hold on to their investment. There 
are no foreign bonds safer than these. 


The interest is completely assured, as 


well as the amortization and the re- 





demption 
ties returning such a high e of in 
terest. 


Rumors have been circulats of a 


possible war in the Balkans. These ru- 











mors are only put in circulation b 
speculators anxious to profit by ove 
ments of the Stock Exchang: I y 
opinion, there will be no war in Europe, 
for no one could profit by it. The only 
people who might desire a w: e our 
defeated enemies, but they are } lly 
unable to wage one, and if é lid 
the would lose every sympathy Eu- 
rope. 

“My: country has given ample proof 
of its love of peace. We have, \ liplo- 
matic negotiation, reached an under- 
standing with Italy regarding ost 
critical issue, and this in spite I 
fact that rumors of impend Y 
tween the two countris were constantly 
circulated by our late enen the 
last four year 

“In a like manner, we have on] 
sett'ed all the questions per be- 
tween us and Ruma out we en- 
tered into an alliance with that country 
We have, further, by peacefu ‘ s, 
established good relations with Albania, 
and we are also on the high to a 
friendly understanding with Bulgaria. 
No greater proof of our love of peace 
could be given than this, when one re 
members the ufferin the 
Serbian peopl the hand f the 





Bulgarian army of occupation in the 
World War.” 


Cotton Growing Within the British Empire 


conditions might be worth about that 


price. 

But it will be imperative that the qual- 
ity of the cotton be kept up to a high 
standard, while it will be equally essen- 
tial to success that prices do not fall be 
low their present level. Possibly the 
maintenance of quality will be the 
greater difficulty, as it will need a first 
class organization, high intelligence and 
a spirit of co-operation among the grew 
ers. It is not enough to grow good qual- 
ity cotton one or two years, but it must 
be done consistently, and there’s the diffi- 
culty for people who have not had year 
of training and experience. How can it 
be expected that a multitude of new set 
tlers, most of whom will be novices to 
cotton growing, will within a short time 
develop and maintain that high standard 
of efficiency which is necessary to insure 
success? Not only will the Common 
wealth Government have to subsidize the 
new industry to a liberal extent over a 
series of years, but it will also have to 
maintain a fairly strict contro! over it if 
it is to attain to any measure of pros- 
perity. And here again we come back 
to the old question of price. A _ period 
of even comparatively cheap cotten with- 
in the next few years would prebably be 


enough to extinguish most of the 
schemes now started in Australia and 
elsewhere. 

At the first exhibition of Australian- 


grown raw cotton held at Sydney, N. S. 
W., last June, it was stated by the ex- 
Premier of South Australia that the first 
man to send cotton in this year got a 
return of £40 an acre and that 800 bales 
had already been shipped to Liverpool. 
The cotton growing area, he said, was 
larger than in the United States and 
much nearer the equator. There was a 
belt practically 200 miles wide right from 


Sydney to Cape York that was ideal 
country. He had found in California 
that £50 an acre had been returned from 
cotton planted between the rows of young 
vines and trees. But in Australia, he 
contended, that instead of waiting three 
to five years for a return, as in Califor- 
nia, they received a substantial reward 
in the first year. 

At a public celebration given by the 
Chamber of Agriculture in Sydney in 
October last, the members of the British 
cotton delegation stated that cotton was 
producible in Australia at a lower rate 
than in the United States, and that scien- 
tific white labor would accomplish more 
than any black labor in the world. Aus- 
tralia, remarked one of the delegates, 
could grow cotton for 3d. a pound in the 
eed and 9d. in the lint, while other na- 
tions could not approach that figure. A 
man and wife with a few children could 


Page 
work a farm of 100 to 150 acres and 
produce cotton as low as 14d. a pound, 
a price at which no competition need 
be feared. 

These remarks show the spirit of opti- 
mism which permeates the whole move- 
ment, and it is only to be hoped that a 
tithe of such expectations will be real- 
ized. ‘The whole question is not whether 
good quality cotton can be grown in Aus- 
tralia, but whether it can be done profit- 
ably and in open competition with the 
world. Unfortunately there has 
ally developed in Australia a system un- 
der which the Government acts as a 
fairy godmother to all industries in dis- 
tress and the taxpayers have to shoulder 
A case in point is that of 


gradu- 


the burden. 
the sugar industry, which costs the peo- 
ple millions of pounds a year because the 
country will not permit the employment 
of black labor. Probably no other coun- 


Current Corporate Financial 


for 
report 
taxe 
nds, to 











r ind 
of 1922 

WAMnAS COMPAN f year ended 

D s1 ws net in ne of $1,210,388 

ifter taxes and charges, equivalent to $1.82 

i share earned on the $66,278,200 itstand- 

ing preferred A stock, as compared with net 

income of $1,281,361 or $1.96 a share on $€5, 
098.400 preferred A stock in 1921. 

WaLporF System, INc., for quarter ended 


March 31, 1923, shows net profits of $352,697 
after Federa) taxes, depreciation and re- 


Reports 


Page 604 


erve equivalent, 1 i lend 
to $1.49 a share (1 ed on $2,008, 
050 outstanding s pare 
with $285,715 or € n mon 





in first quarter of 
WESTERN UNION TELEGR 
the quarter ended March 31 








timated net income of $. 
harges ard taxes, equivalent , 

ire on the $99,786,727 outstanding capital 
tock, compared with $2,012,883 r $2.01 
hare in the corresponding quarter of 1922 


Whuitret Eacite O11 & REFINID COMPANY, for 





the quarter ended March 31, 1923, reports 
net income of $780,069, before depreciation 
ind depletion, compared with $468,718 in 


t ‘ 
$3,536,273 


same period of 1922. Sales were ‘ 
against $2,398,979 in first three months last 
year. 

WINCHESTER COMPANY and subsidiaries, for 
year ended Dec 1, 1922, shaw net profits 
of $247,880 after expenses, interest &c., 
equivalent to $2.54 a share earned on $9,754,- 
700 first preferred stock compared witn net 
loss of $1,165,514 in 1921. 





try in the world uses white labor fo1 
harvesting and milling the -sug apie. 
Of course so long as the Austral »t- 


h 
from the Govern- 


ment 5'4d. per pound for seed cotton he 





nh araw 


ton grower c: 


can afford to take a very hopeful out- 
look. By ruling out native labor Aus- 
tralia has severely handicapp¢ her 
growers. In starting this industr in 
which cheap native labor is essential, are 


they prepared to face the seve “om 


petition of the colored races in an enter- 
prise in which labor is the vital factor? 


Great developments in the South Afri- 


can cotton growing industry ar nfi- 
dently expected in the near futu It 
is estimated that there are four n on 


acres of good soil available in the Trans- 
vaal, Swaziland and Zululand, which 
would yield £3,000,000 annually. In 1909 
the crop totaled 12,000 pounds of lint, 
but the industry has made considerable 
progress since then. The present sea- 
son’s crop is estimated at two million 


pounds. Cotton thrives remarkably 
well in South Africa. One of the 
chief causes of comparative failure 
hitherto has been transport ffi 
culty. To cart a crop like cotton in ox 
wagons over hundreds of miles of rough 
roads or mere tracks is an impossible 


task. Low prices have also retarded 
progress, but since the Union Govern 


ment has taken the matter in 





siderable improvement has been made. 


The future of the country as a potential 
cotton producer on a large scale ems 
to depend on the maintenance of the 
high prices now prevailing. Lal is 
cheap and can readily be trained, as most 


of the natives learn quickly. The climate 
#avors the production of a high grade ar 
ticle and there are few known pests to 
contend with. At present prices cotton 
ought to pay well in South Africa. 
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far as France and Germany are cor 


cerned appears to be in status quo. 


Under-cover negotiations of a sort are 
day, but thus far they 
The 


pears to have definitely lost its grip or 


going on every 


have lead nowhere. Reichsbank ap 


purchased nov 


the mark, and it may be 


in quantities for 33 to 35 cents for 10,000, 


as compared with the recent pegged pric« 
of 47 to 48 cents for 10,000 

diate future of the political situation on 
the Continent is so very muc! 

in the haze of uncertainty that he 
be a bold prognosticator, indeed, who 
would make a 
velopments of the Summer will be in th 


The imme 


hrouded 


would 


forecast of what the de 


Valley of the Ruhr. It is fairly safe to 
ay, however, that the element of dange) 
of open conflict between the two nation 
nas long since disappeared. 

The markets 


between.” 


appear to be “ betwixt 
Quite evidently they are 


industrial 


and 
awaiting the development of 
business news of sufficient importance 
the 





Oo 


to warrant either a continuation of 


about and 


Stocks have 


upswing ora turning 
descent toward lower levels. 

had against them, not only the filing of 
the Government’s suit against dealers in 
sugar futures and the state- 
ment that great care should be taken by 
but 


square 


broadcast 


investors in undigested securities, 


have had against them, too, a reduction 


iS 
in the price of Mid-Continent ecru ased wage 
by 10 cents per barrel, a readjustn bringir 
schedules made necessary by ove least, to a pr 
ducticn in the West Coast field Bot iid in 1919-19 


made relatively more progré ) say whethe 
stocks last week, supported by the eag« be sufficient 
ness of foreign buyers for the best n the workn 
of foreign bonds traded in here ar tinued high ce 
scme of our own first-cla ired in commo 
London, in particular, was a heavy buy quite evident 
of New York securities nts, in line 
Possibly the best index of the I necessary be 
in which business is going forward it ost pressing is tl 
parts of the country, is to be four thousands of 
the labor situation. Two jobs lit expected soo 
are running after every man ¥w States Rail 
work. It has brought a highe ‘ izontal p 


wages all around, no less than a do 


Dividends Declared and Awaiting Paymen 


STEAM RAILROADS 












































| F 
Compar Rate. rio ( S 
At., Top. & S. Fe 1 Q Ju Ml j 
Atianta & West P t J ( 

Central of J QM 1 
Cleve. & Pitts. 1 td Q J ( 

Lio Ss} Q } { 
Dbelawar Hudsor 2% J I <8 
Eln & Williamsport 2.54 M ( 
Great No lron Ore $1 Apr 0 Apr 6 
Ft. Db. & D. M. So pf Q M 1 
Ulinois Centr 1% Q Ju 
Louisville & Nashville..62.5 Stk M it 
Mahoning Coa $10 Ex. M M 
Central 1% Q M ( 
Morris & 2 M 
Norfolk & QM \ 
Norfolk & 1 Q Ju { 
Passaic & 2 M 2 
Pere Marquette pf 14 QM 

Lo prior pf ‘ iy QM . 
Pennsylvania 7 Q la 

ag ” Q M 

Ist pf UK ¢ J - 
Syracuse, Bing ‘ Ar < 
Utica, Chen. & : \ i 

Vi 
Am. Dis T . t 
Am. Ligh & Tr Ay 
Am. Light & Tra 4 

Do pf AT 
Appalachiar 21 
Bangor Ry. & E AI if 
Brazilian T) L, I A ( 
Bristol & Piatinville bk 2 QM . 2 
Brooklyn Ediso: 2 Q Ju Ma 8 
Cape Breton Elec. | May *Apr. 14 
Cedar Rap. Mfz. & I 4 QM Al ( 
Central Ariz. L. & P 2 Q May Ay 0 

Do pf 2 QM . ( 
Cent. Ill. Pub. Ser. pt I Q Ju J 
Colorado Power pf 2 QM 2 M if 
Columbia Gas & FE! $1.9 
Commonwealth Edison... 2 QM 4 i 
Com’w’th Power 6% pf. 1 QM Apr ( 
Com. Gas & Elec pi $1.25 Q A} ( 2 
Conn, R. & L. com. & pf 1 Q Ma 
Consol. Gas, N. Y 25Q J I { 
Consol. Utilities pf 1 Q Ma ! ( 
Dalles Power & L. pf 1% QM 4 
Iyetroit United 11 o 2 M 
Sastern Mass. Ry ad $2.4 M M 
ek. Shore G pf ‘ Q J *M 
Ed. El. Ill., Boston 3 Q May 1 *Apr. ie 
Ed. E}. [li., Brockton 2 QM *Al 1 
Fall River Gas Works Q May Apr. 2 
Ft. W. Pr. & Light pf.. 14 Q Ma Apr 4 
Havana El. Ry L. & 

P. com. & pf } S M 1 4 17 
Houghton Co. El. L. pf.7i« M *Al t 
Idaho Power pf 1% QM Apr. 18 
tll. & Power Sec i4 M Apr 
Do pf 1% Q Ma Apr ( 
Kaministiqua Power 2 Q Ma 4 ( 
Lowell Elec. Light Q Ma Al s4 
Mass. Giz Cos. pf Ju M 
Middle West Uti pf Q May 4 
Mil. Elec R. & L. pf Q AI  *Ay 2 
Montreal Tramways p QM 4 ] 
Montreal L., H. & P.con. iy Q 4 \ ( 
Montreal L., H. & I 2 Q Ma Ay ‘ 
Montreal Water & I ST! May *A ‘ 
Lo pf , Ma *Al ( 
Municipal Servic 2H Apr Al 
Lo pf 1} QM AT 
New England Co $2 — M * Al 
N. H. & Mas Elec Sic Ma AT 
Niagara Power 1% Q Ju J e 8 
Do pf 1% Q Jt 0) 
Nev.-Cal. Ele« pf 1% Q Ap! 0 
Newport News & Hamp 

Ry Gas & E % QM Ar ui 
Pacific G. & E Ist pf 

& orig pf May 
Pacific Power & L. pf M I 8 
Portland (Ore.) Gas & 

e. Ma AT Ss 
Public Service Inv Ma Ay 20) 
Do p . Ma *Al 2 
teading Tran. Class A Ma Al ‘4 
Do Class B May Ay 24 
Sierra Pacific Elec, pf Ma *Apr. 17 

Do pf. Ma *A 17 
Texas Power & L. pf May A 18 
United R. & E. of Balt..74 May Apr. 2 
Un. St. R., N. Bedford. 2. Q May Apr. 2 
Un. Elec. S.« pf. $3.50 May 1 *Apr. 18 
Wash. (D.C.) Ry. & E. 1% Jur M 1 
Do pf , 1% Q Jur May 1 
West Penn. Co. pf.... 1% Q May M 1 

BANK STOCKS 
Bowery . Q Ma Apr. 26 
Bowery 2 Ex. May Apr. 2¢ 
Corn Exchange 5 Q May Apr. 30 
Chemical Nat i BM Ma Apr. 2 
Pacific y 1 Ar 2 
Pacific Ay 2 
Farmers Loan & Trust. 6 Q May Apr. 19 
Kings Co., Brooklyn... .10 Q May Apr. 2 
INDUSTRIAL AND MISCELLANEOUS 
Acme Coal Minine......50c — June May 2¢t 
Allied Chem. & Dye.... 13 
Am. Bank Note. oe 1 
Am. Can 30 
Am pf I 20 
Am Mz 1 10 
Am 1% Q May 1 Apr. 14 
Am 4 Q Ma 1 Apr. 1 
Am. 1% Q Apr. 25 *Apr € 

Do 1% Q Apr. 25 *Apr t 
Am Tie Q June May 1S 
Lo p sit ore 1% Q June |! May 26 
Am. Radiator .... $1 Q June 30 *June 15 
Do pf. pen - 1% Q May 15 *May 1 
Am, Soda Fountain 1% Q May 1 Apr. 3¢ 
Am. Smelt. & R. pf 1% Q June 1 *May 11 
Am. Tob. com. & com.B 3 Q June 1 *May 10 


Am. 
Amoskeag Mfz 
Amparo Mining 


Vitrified Prod. pf.. 1% Q May 1 Apr. 20 
fz. .ne Q May 2 Apr. 24 
3c - May 10 Apr. 30 








Anglo-Am. Oil . sac . May 15 Coup. 25 
Art Metal Construction.2ic Q Apr. 30 *Apr. 13 
Assoc. Dry Goods ithe 2 Q May 1 Apr. 14 
Do Ist pf. 1% Q June |! May 5 
a 7! re .-. 1% Q June 1 May 5 
Atlas Powder pf.....:..1% Q May 1 *Apr. 20 


















































I Pay Bor 
Company) Rate , able Clo 
Atianti vefinine pf » Q May i Ap 1 
4 nt Stee pt 1 May Ay 2 
Auto Knitter Hosiery i Q June I Ma 
Austir Nichols pf 1 Q M ] Apr. lf 
Batect ler & Snyder p < Q M A} a 
Birnard Mf M ‘Apr. 2 
Ber ur pt » M Ap 
Bothlehen 1 oe 2 ju 1 
i Hartford Curpet...$2 QM Ap s 
Lie} Q M Apr. 1s 
j Mills ( N Jur ’ 
I geport Machine ~ Q , 
Ip 2 Q O 
lL) 2 Q 
Brompto Pulp & I pf y 
salke-Collend OM Ma 
I Emp. Steel 1 pf 4 QM Apr. 1 
Biaw-h x 2 Q M 1 A 20 
bo pf 1% @ Ma 1 Apr. af 
Be Mtg. (juarantee H Q May May 
Bre Shoe pf 4 Q May 1 Apr 
Be ey Pipe Laine $1.75 Q June l At 1 
Bur bro A $2.56 Q M 1 M 
Do | ( Q M *M 1 
lo p QM 1 *A 
1 QM \I 2 
id. Mact Q J ‘ June 2 
Q M Al Ss 
kin $1 Q M 1 
cla $i J 1 Apr 14 
verter 1 ( M Ay 
t pf l QM t Ay ( 
pf 2 ( J Ju - 
< Q M 2 A} ‘ 
Q M M 1 
1 Q Apr ( AT i4 
M Apr. 2¢ 
2 QM 1 Ap ‘ 
a st 
Mining Q M 1 Ay If 
; AS M Ay 2 
I 4 Q 4 1 Ju 1¢ 
i s Q Ne On 1 
| $1.25 @ fF Ja fi 
} W & f Co pf 1 QM *Ap 21 
cl P’neumati To . @ Apr. 2 *Ap 14 
Chi Coppt i2 Q June Ht Jur 2 
Cities Service M M 1 Apr. 1 
Cities Service 144 bx. May Apr. 15 
Cities Ser MJ l Ma ] 
( s Serv i M: 3 
I p & I J 1 May 1 
‘ hf » M May If 
1 ( M May 1 
rd 4 M Apr. 2 
2 » M Ay ( 
(i ( ( l QQ M *AT 
pf Q M Apr. 16 
1 QA 0 *Apr. 1€ 
Ca Q M *May 4 
tange $ M if Apr. 10 
( $! QM I Ap . 
( p Q Ju May 1 
iexpor Bre 
QM 1 30 
! 7% pf M 1 20 
t\< pf M 2 
Q J e 2S q 
Q J 2 25 
( Ex. M Iz 
( f M £6 
QM 1 0) 
$ QM 1 
Q Ma 
Durham Hosiery pf 1% Q May 1 
Etisenlohr (O.) & Bros... 1% Q May 15 
| n Nat. Watch 2 Q Ma 1 19 
Elec Bond & Share pf l Q Ma 1 1f 
Emerson Shoe pf 4 QM 26 
Esmond Mills pf ; QM 1 2 
The Fair pf , Q Ma 30 
Eureka Pipe Line ( May or. 16 
Everet Mills { M: 1 r. 24 
Exchange Buffet Q AI 0 Apr. 21 
Fajardo Sugar Q May 1 Apr. 20 
Federal Sugar Ref Q Ma 1 Apr. i0 
Do pf i1% Q May 1 *Apr. 20 
Firestone T. & R. 7% pf % Q May 1 May 1 
Fifth Avenue Bus 1 g 
Fisher Body 2% Q 
Do pf 1% Q 
Gene 1 Cigar 1} Q 
Do pf + & 
Do deb. pf 1% Q 
Gen, Motors Corp. pf 1 Q 
lo 6% deb. stock 1 Q 
Do 7% deb. stock 1% Q 
Gimbel Bros. pf 1% Q 
Giliette Safety Razo $ Q 
Great Lakes D. & D 2 Q 
Goodrich (B. F.) Co. pf. 14% OQ 
sssard (H. W.) Co $ M 
) 1 M 
M 
2h M 
pf 1% Q 
& Davis pf y: Q 
Bros, pf. 1% Q 
‘ (Cc. M.) Lamp 
arb.-Walker tefrac 1 Q 
Do pf a ° 1% Q 
Hamilton-Brown Sho 1 M 
Harmony Mills pf. 1% O 
Hillman Coal & Coke 1% Q g 
iS are ° 1% Q 1; 
Household Products 7 Ma) 15 
Hupp Motor Car Q ay 1 14 
Hood Rubber pf.. Q May 1 Apr. 20 
Indianx Pipe Line 2 Q May 15 Apr. 17 
Inland Steel ‘ ; 62%c Q June 1 May 15 
Do pf ve 1% Q July 1 June 15 
Int. Comb. Engineering 50c Q Apr 0 Apr. 20 
Int. Nickel pf.. 1% Q May 1 Apr. 16 
Int. Shoe pf  - OC May 1 Apr. 14 
Intertype Corp 28c Q May 15 May 1! 
Intertype Corp 10 Stk Nov. 15 Nov 1 
Iron Cap Copper 15 May 1 Apr. 1k 
Iron Products pf 4 Q May 15 *May 1 
Ipswich Millis pf. 4; Q May 1 Apr. 2¢ 


1% Q } 
Kellogg Sw. & Supply 2 Q Apr. 30 Apr. 23 
j 


Kelly Sp. Tire pf... 2 Q May 15 May 
Kelsey Wheel pf. 1% Q May | Apr. 20 
Kinney (G. R.) pf.. $ Q June 1 May ‘1 
Kidder-Peabody Ac. pf., 

Class A $2.50 Mav 1 Apr. 14 





























T | 
Comipat Rate.riod i fay , 
( M M M 
atre & M 1 
1 Q M 2M 
SI Q M 1M 
: 2 
ra) 
SI \ } 
pf } oO ! 
ia) Vi 
‘ Q ! 
1 ‘) M 
( \ 
Q 
P ' 
i Ge 3 
\ N 1 
‘ M ) 
‘ AGI 
( Q M 
} ! Q M 
Merchanis Refriz. pf QM 
Miami Copper ‘ Q M \ 
Merchant Mt 2 > M ‘ 
Morris Plan of N. ¥ Q M , 
Monareh Knittir pe I QM i 
Motor Product be 
Mullins Body pf $2 Q 
Nash Motor ix OQ M 
Narra nsett Millis 1 Q M 
Nashawena Mi 2 Q I 
Nat biscuit i Q 
lo p Q | A 
N Dep. Store Ist pf. 1% Q M J 
Iho 2d pf 2 1 J 
Nat Auto Fir Alarr 
of Ol Q M 
Ca ) pf 2 Q ! 1 
National Lead ™%™ Q J 
Nat. Refinin; 1 Q M 
Supply of Del rer Q M 
Cornelia Copy oi Q M 
nam, & Stamp 1 Q M 
i Fiction Pub. pf 2 QM 
New Niquero Sugar M vi 
*hillips-Jones pf 1% QM Q M 
Nonquitt Spinnin 1 QM x. M 
Pacific Mills I Q M 
Pens Coal & Coke » ( M 
Phillips Vetroleun U« oO 
1x $! bx. J 
Do 0 Stk J 
Vhillipsborn 4 l Q kh 
Pi (Albert) & Cr Q 
Pocasset Mf 1 Q M - 
Plant (T.G.) ¢ t pf. 1% Q A \ Crages 
Postum Cerea $1.25 Q M : 
Do pf ” > M ‘ I . PIV: RAILROADS 
Proc r & Gamble Q M Net 
Prod. & Refiner pf Si%we Q M i Ch “iF 
Pyrene Mf 2% Q 3 
Quaker Oats 1% Q Ma 
leo pf 1! ( M M 
Pullman © O M 
Pure Oil ( Q J 
Roxbury Carpet pf i% © M % 
Sherwin-Wm Canada. 1 Q J 
ype + © INDUSTRIAI 
Sherwin-Williar 4 QM 
Do pf 1% Q J 
Smith «A. O.) Cory 9 Q Ma 
Stafford Mill 1! OM 
Standard Milling; 14 QM M i 
Be 1 Q Ma 
tevillon, 2 ( N I 
Remingtor fs o ~ sul 50 STOCK 
Do Ist pf s Q Ma “ 
Russel Motor C: I i] ©) M 
Salt Cree » QM 
Salt Cree} kx. M 
St. Lawrence 1 ( N 
Do pf < \ ~ r 
Scott Paper sink. fd . i 
Schulte Retail Store r ry ISSUFS 
Schulte Retail Stores I 
Schulte Retail Stores De : 
Schulte Retail Store $ M I pico 
Scotten-Dillon Co "7 Q Ma ‘ M ; 
Sésboard Oil & 31-3¢ M Ma 1 * 
Seaboard Oj! & 3 1-3c N Ju ° ; 
Seaboard Oil & Gas... 1 M Ju + 
Shove Mil 1% Q M ts 
Simmons Ma . 
r XZ 
. 
| ransactions ; 
Stocks—S 
tocks—Shares 
Week Ended April 28, 192 
1923 
Monday a 
Tuesday 4 
Wednesday + 
Thursday ~ I 
Friday ( : 
Saturday s F'et 
Total week 3.848.261 6,920, 00% URN R 
Year to date 87.654,478 84,781,444 7,3 . —_ 











Bonds—Par V alue 


7 With a Business Man’s 















Monday $1. 6478 | 
Tuesday 1 1K | 
Wednesday 11.828 Luncheon | 
Thursday 1 1 j 
Frioay 13.88% 
Saturday 4.874 

Totai week $55, 888.350 $114,482. 800 xn 
Year to date. 1,049,659,980 1,613,092, 800 70.169. 98 

In detail the bond dealings compare as f ws 
with the corresronding week last year 

pr 123 Apr. 2%, 1922 Char 

Corporations. TO) $55,016,000 $25.7 

J. S. Govt's. 423,150 45,537,800 > 114.4 
Foreign 14,281,500 14,865,000 RM 
State 3,000 + 
City 43,000 164.000 121 0 | 




















Tota! all $55.8S88,350 $114,482, 8000 —$5s8, 504 4504 
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ADVERTISEMENTS 


U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 


Exc.usively in Government Bonds 
Mew York Ioston Pittsburgh Cincinnatl 
Detroit Chicago St. Louls Cleveland 
’ 





ROBINSON & Co. 


26 EXCHANGE PLAC! 
New YorK 
Vembers New York Stock Exchange 


INVESTMENT SECURITIES 





_ 











C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 











5TA . D 


Sent 
Upon 
Request 


0 
“Weekly | 


Summary” 4 
CARL H.PFORZHEIMER & CQ. 


Phone 4850-1-2-3.4 Broad 25 Broad &t.. NH. Y. 





SPECIALISTS 


New York City Bonds | Canadian Bonds 


New York State Bonds Foreign Government 
Federal Farm loan Bonds 
Bonds Short Term Secarities 


BULL & ELDREDGE 


Wembers New ork Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 








SPECIALISTS 
PRIVATE WATER 
COMPANY 
BONDS 
ALFRED F. INGOLD & CO., 


74 Broadway 
Bowling Green 1454 



























“BOND TOPICS” 
Our monthly, free on request for Booklet B. 
. 
A. H. Bickmore & Co. 
111 Broadway, New York. 
DIVIDENDS. 
"THE ESMOND MILLS 
on May 1 192 there will e paid to all 
Preferred stockholders of record at the close 
of busine April 25, 192 the regular quar 
terly dividend No 53 ft ne and three 
juarters (14) per cent 
HAROLD ©. WHITMAN rreasurer 
(on May 1923 there will be paid to all 
Common t kholder ‘ at t los 
of busines April 25, 1923, a dividend of n 
and one-half (1%) per cent 
HAROLD ©, WHITMAN, Treasurer 
PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO 5 
ORIGINAL PREFERRED DIVIDEND NO. 69 
The regular quarterly dividend, at the rate of 
$1.50 per share for the full quarter, upon the 
full-paid First Preferred and Original Pre 
ferred Capital Stock of this Company will be 


May 15, 192 to stockholders of 
business “April 30, 1922 : 
ter books will not be closed and checks 
matled from the office of the company in 
to reach stockholders on the date they 
payable A. F. HOCKENBEAMER, 

Vice-President and Treasurer 
Francisco, California 


paid on 
at close of 


San 
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| Bid Offered 
Ar ' 0 F. Childs & Co 120 Broadway. N 
mm ( C. F. Childs & Co N 
| ‘ F { C.F. Childs & Co N 
| ~ 134 ( I’. Childs & Co N 
| O 7.04 Cc. F. Childs & Co N 
| 2d 4 » OS.00 Cc. F. Childs & Co N 
+ SO C. F. Childs & Co., N 
7.14 ( C. F. Childs & Co., N 
| , 97 C. F. Childs & Co.. 12 N 
M) 0 C. I Childs & Co 12 N 
| . Cc. F. Chilas & Co., 12 N 
| i2 ( ( EY. Childs & Co., 12 Sr N 
| ‘ iy C. I’. Childs & Co., 120 Broadway, N 
| Cc. F. Childs & Co., 120 Broadway, N 
| i C. F. Childs & Co., 120 Broadway, N 
| j Cc. F. Childs & Co., 120 Broadway, N 
FEDERAL LAND BANK FARM LOAN BONDS 
| 
! 1 2 ny on Cc. F. Childs & Co., 120 Broadway, N 
I ank 4 le, Cc. F. Childs & Co., 120 Broadway, N 
Be Bar ‘ 1S 0) Cc. F. Childs & Co., 120 Broadway, N 
I Land Bank 4 he 5 2 100 10 Cc. F. Childs & Co., 120 Broadway, N 
Fed. Lar Ba 4 100 160 Cc. F. Childs & Co., 120 Broadway, N 
Ie La Ba I 2 w» 6Called Cc. F. Childs & Co 120 Rroadway, N 
I"¢ Land B I 1€3 Cc. F. Childs & Co., 120 Broadway, N 
on ! i Ba ‘ c ut 1€ 0% Cc. F. Childs & Co., 120 Broadway, N 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA 
Argentine Reces j 7 il A. A. Housman & Co., 20 Broad St., N 
Ars e Recessi« is TO% 70 Pynchon & Co., 111 Broadway, N.Y.C 
Arger e4 TSIMG 1 atic (tilg tity Pynchon & Co., 111 Broadway, N.Y.C 
Art t | NOT ‘i 67 4. A. Housman & Co., 20 Broad St., N 
Ars t 4 Be u 2 ‘ A. A. Housman & Co., 20 Broad St,, N 
Argent ‘ lar t Pynchon & Co., 111 Broadway, N.Y.C 
Argenti ~ sted 1 »,"4 Pynchon & Co., 111 Broadway, N.Y.C 
Argenti ms, “CHE i ted) A. A. Housman & Co., 20 Broad St., N 
Ar t 45 (lis A. A. Housman & Co., 20 Broad St., N 
4 nti in (sma Pynchon & Co., 111 Broadway, N.Y C 
BELGIUM 
B 19 Ww 4. Housman & Co., 20 Broad St., N 
B 19 Wdle nchon & Co., 111 Broadway, N.Y.C 
i s, 1 4 A. Housman & Co., 20 Broad St., N 
B 4) h2 -rome B. Sullivan & Co., 42 B'way, N 
B 1920 i’ynchon & Co., 111 Broadway, N.Y.C 
Bb (1 102 A. A. Housman & Co., 20 Broad St., N 
BOLIVIA 
Bolivian ts rt ) A. A. Housman & Co., 20 Broad St., N 
Bolivian 6s, 140 s 7 4. A. Housman & Co.,. 20 Broad St., N 
B in ¢ 140 s 7 Pynchon & Co., 111 Broadway, N.Y.C 
br ; is SN N34 Cc. B. Richard & Co., 20 B'way, N.Y.C 
Br 1OV is, ISS! S% Ys A. A. Housman & Co., 20 Broad St., N 
Dra an Govt. 4s, ISS! 0% " Pynchon & Co., 111 Broadway, N Cc 
Braz in Govt. 4s, 1910 s th A. Housman & Co., 20 Broz 1d St ~~ 
Brazilian Govt. 4s 0 S Pynchon & Co., 111 Broadway, N.Y.C 
Brazilian Govt. 4s, 111 1 m Pynchon & Co., 111 Broadway, N.Y.C 
Braz n Govt. Reces. 4s, 100 i +1 Pynchon & Co., 111 Broadway, N.Y.C 
Bra Govt. Re« sion 4s i 42 A.A Housman & Co., 20 Broad St., N 
Mraz Govt. Re oO is 41 12 ( B. Richard & Co., 20 B’way, N.Y.C 
Braz Govt. 4 ISS iti 47 4. A. Housman & Co., 20 Broad St., N 
Braz Govt. 4%s, ISS3 i 4.5% Pynchon & Co., 111 Broadway, N.Y.C 
Braz Govt. 4%s SAN 4 4 A. A. Housman & Co., 20 Broad St., N 
Bra Govt. 4445, 1SSS 4414 14% Pynchon & Co., 111 Broadway, N.Y.C 
Braz Govt 5s, 18 $) ith A. A. Housman & Co., 20 Broad St., N 
Brazilian Govt s, IS ") 491 Pynchon & Co., 111 Broadway, N.Y.C 
Brazilian Govt. 5s, 190. 2 tid Pynchon & Co., 111 Broadway, N.Y.C 
bri 1 s, 10 i2 ih A. A. Housman & Co., 20 Broad St., N 
! is, 10S 2 7 A. A. Housman & Co., 20 Broad St., N 
B \ is, TOON 17 21 Pynchon & Co., 111 Broadway, N.Y.C 
Brazilian Govt. 5a, 1913 i) 411% A. A. Housman & Co., 20 Broad St., N 
Brazilian Govt s, 191 " un Pynchon & Co., 111 Broadway, N.Y.C 
Brazilian Govt. 5s, 1914 4S 71 A. A. Housman & Co., 20 Broad St., N 
Brazilian Govt. 7s, 1952 « 
fee Loan) ol 12 A. A. Housman & Co., 20 Broad St., N 
Brazilian Govt j Mig " Pynchon & Co., 111 Broadway, N.Y.C 
ANADA 
n ’ nig Pyr on & Co 111 Broadway, N.Y.C 
( uw 100% Fer & Co 111 Broadwa N.Y¥.C 
( a “ OOM Pynchon & Co., 111 Broadway, N.Y.C 
( " {4 OO% aye ichon & Co 111 Broadway, N.Y.C 
( 1€ 0% Pynchon & Co 111 Broadway, N.Y.C 
12 N14 thi Pynchon & Co 111 Broadway, N.Y.C 
( Is * Pynchon & Co., 111 Broadway, N.Y.C 
( anadias 1694 on Pynchon & Co., 111 Broadway, N.Y.C 
Cc liar O3% 1044 Pyt ichon & Co 111 Broadway, N.Y.C 
( 101 102 Pynchon & Co 111 Broadway, N.Y.C 
( 105%, 10% I’y nehen & Co 111 Broadway, N.Y.C 
( S 1 Pynchon & Co 111 Broadway, N.Y.C 
( \ inte ) oO} 2 Pynchon & Co 111 Broadway, N.Y.C 
( I 141 102% Pynchon & Co., 111 Broadway, N.Y.C 
CHILE 
Chilean 111, t sortie iz 74 Pynchon & Co., 111 Broadway, N.Y.C 
Chilean se, mnt 70 72 A. A. Housman & Co., 20 Broad St., N 
Chilean Ss, M. & S 117 | Pynchon & Co., 111 Broadway, N.Y¥.C 
Chilean %s, 111, 2d s 7 74 Pynchon & Co., 111 Broadway, N.Y.C 
Chilean Ss, J. 30 and ! 1 126 ew hon & Co., 111 Broadway, N.Y.C 
Chilean Cedula 8s, J. & I 2s A. Housman & Co., 20 Broad St., N 
Chilean Cedula 8s, M. & S 121 ; A. Housman & Co., 20 Broad St., N 
CHINA 
Chinese Govt. 4s, ISN 80) S4 A. A. Housman & Co., 20 Broad St., N 
Chinese Govt. 4s, 180% 8 S4 Pynchon & Co., 111 Broadway. N.¥.C 
hine te Govt s, 1913 a) 68 A. A. Housman & C 20 Broad St., N 
Chinese Govt. 5s, 191 tidlg hy Pynchon & Co., 111 ‘eanieer, N.Y.C 
Chinese Govt. Hu-Kuang Ry 8 Hike i7 Pynchon & Co., 111 Broadway, N.Y.C 
Chinese Govt. Hu-Kuang Ry > 4tily 7 A. A. Housman & Co., 20 Broad St., N. 
Chinese Govt. Hu-Kuang Ry s 
15) (£20) $s A. A. Housman & Co., 20 Broad St., N 
CUB, 
Cuban Go § 0 sig 81% Pynchon & Co., 111 Broadway, N.Y.C 
Cuban Govt S, “1900 nt t sO R2 4. A. Housman & Co., 20 Broad St., N 
Cuban Govt. Ss, 1918 Nt 87 A. A. Housman & Co., 20 Broad St., N 
Cuba vt s, 1918 4 Nth Nti7% Pynchon & Co., 111 Broadway, N.Y.C 
( ovt. tis, 1917 4% May Pynchon & Co., 111 Broadway, N.Y.C 
( vt. Gs, 1917 ! x ’ or A. A. Housman & Co., 20 Broad St., N 
( vt. 6a, 117 (sma 3 4 A. A. Housman & Co., 20 Broad St., N 
Cc vt. 6s, 1917 (s. pes NB 3% Pynehon & Co., 111 Broadway, N.Y.C 
COSTA RICA 
Republic of Costa Rica Ss, 1911 ON, Ag A. A. Housman & Co., 20 Broad St., N 
Republic of Costa Rica 5s, 1911 7% «5b Pynchon & Co., 111 Broadway, N.Y.C 
COLOMBIA: 
Colombia Govt. Gs. 1947 70 71 4. A. Housman & Co., 20 Broad St., N 
Colombian Govt tis 147 70% 71 Pynchon & Co., 111 Broadway, N.Y.C 
CZECHOSLOVAKIA 
Czechoslovakia 4 2% 26 Cc. B. Richard & Co., 29 B'way, N.Y.C 
Czechoslovakia ts 21 24 C. B. Richard & Co., 20 B'way, N.Y.C 
DENMARK 
Denmark 34a 12! 14 4. A. Housman & Co., 20 Broad St., N 
Denmark Ss, 1845 100 10: A. A. Housman & Co., 20 Broad St., N 
FRANCE 
French Govt. 4s, 1917 12% 43%, Pynchon & Co., 111 Droadway, N.Y.C 
French Govt. 4s, 1917 12% 43 A. A. Housman & Co., 20 Broad St., N 
French Govt. 48, 1918 t1% 43% 4. A. Housman & Co., 20 Broad St., N 
French Govt. 4s, 1017 12% 434 Cc. B. Richard & Co., 29 B’ way, N.Y.C 
French Govt. 4s, 1918 41% 42 Pynchon & Co., 111 Broadway, N.Y.C 
French Govt. Victory 5s MO ll A. A. Housman & Co., 20 Broad St., N 
French Govt. 5s (Victory) iS 1 c. B. Richard & Co., 29 B’way, N.Y.C 
French Victory 5s 0% ht ‘' ynehon & Co., 111 Broadway, N.Y.C 
French Premium 5s my, 60 A. Housman & Co., 20 Broad St.,, N 
French Premium 5s, 1/20 “wo 61 c B. Richard & Co., 20 B’way, N.Y Cc 
French Premium 5s, 1120 ao 0% Pynchon & Co., 111 Broadway, N.Y.C 
French 53 1917. 76 7 Pynchon & Co., 111 Broadway, N.Y Cc 
French Gs, 1921 “or 61% Cc. B. Richard & Co., 20 B'way, N-Y.C.. 
French Govt. ts, 1920 wo 61 Pynchon & Co., 111 ‘Broadway, N.Y¥.C 
French Govt. Gs, 1020 60 61 A. Housman & Co., 20 Broad St., N 
French Govt. 83, 1945 15% W% A. A. Housman & Co., 20 Broad St., N 





et et et tt et lt i tt 


Rector 6731 


Rector 6751 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 67:1 
Rector 6751 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6751 
Rector 6731 


Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 
Rector 6731 


Rector 6330 
Rector 0813 
Rector 0813 
Rector 0 
Rector 6330 
Rector 081: 3 
Rector 0813 

Rector 6330 
tector 6330 
Rector 0813 





Rector 6330 
Rector 0813 
Rector 6: 
Rector 7130 
tector O813 
Rector 6330 





Rector 6330 
Rector 63 
Rector 0813 
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Thitehall 500 


O815 
r OS13 
Rector OS15 
Rector 6330 
hitehall 500 
Rector 6322 
Rector 0813 
Rector 6330 
Rector 0813 
Rector 6330 
Rector 0813 
tector O813 
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Rector 0813 
Rector 6330 
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Rectcr 6330 
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Rector O81 
Rector O81 
Rector 0681 
Rector O81 
tector O81 
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tector (81 
Rector (81 
Rector (S81 
Reetor O81 
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Rector 
Rector 
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C&1 
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0813 
0812 
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Rector 6330 


6356 
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ADVE RTISE MENTS 











TIME-SAVING 


FORM forINVESTORS 
We have ured a 


new form which shows 
ata glance the effect of 
tax-free provisions and 
call price on in- 
vestments and income. 


prepz 
prey 


your 


At the same time it en- 
ables you to know in- 
stantly what color and 
kind of form to fill out 


when cashing coupens. 


Sent free upon request | 
for Form A. K. 10 I} 


A. B. Leach & Co., Inc. | 


Investment 
62 Cedar Street, 


105 S. La Salle St., 
Cleveland Philadelphia Bos I 


| 
| 
Buffalo Scrantor oat | 


Securitic H] 
New York 


Chicago 


Detroit 











Condensed 
sentative 


Public Utility Bonds 
Public Utility Stocks 
Industrial Bonds & Siocks 


LONDON 
Private wires to 


Security Quotation Service 


for 
Banks—Brokers— Dealers 


We Publish Weekly 
SEVEN COMPREHENSIVE 
QUOTATION SHEETS 


2 hat 
Railroad Bonds 
Canadian Bonds 
Foreign Bonds 

Public Utility Securities 


regularly upon request 
and Invcstment Dealers only 


descriptions of 
issues classified 


repre- 


Local 


Mailed 
to Banks 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 
CHICAGO MILWAUKEE 

LIVERPOOL 


principal < 
States and Canad 


PARIS 
of United 











25 Broad St., New York. 


American Light & Traction 
Central Petroleum 
National Sugar Refining 


MacQuold & Coady 


Members New York Steck BHechsange' 
Tel. Broad 7654 








Jerome B. Sullivan 


FOREIGN SIAL & 
GOVERNMENT, Co. R.R.BONDS 


42 ee NEW YORK 
Tel. Broad 1728-4; 7130-9: 5234-5 











Lawrence Chamberlain, Inc., 


Investments 


115 Broadway New York 





Sen Sen Chiclet 1st 6s, 1929 
Interstate Window Glass 8s, 1926 
Utah Power & Light Pfd. 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6840. 








Syracuse Gas 5s, 1946 
Standard Elec. of Cal. 5s, 
Amer. Rwy. Co., All Issues 
Newark Pass. Ry. 58, 1930 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 


1939 

















Scott’s Preparations, Inc. 
Manufacturers of Mineralava 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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Open Security Market—Bonds|Open Security Ma: 


FOREIGN SECURITIES, INCLUDID Continued 











FOREIGN SECURITIES, INCLUDING NOTES—Continued 


GOVERNMENT ISSUES—Continued MUNICIPAL ISSUE ( 
GERMANY Bid ff AUSTRIA Lid Off 
Vienna 5s . 7 1 Whitel ‘ 
German Govt . { I Richard & Co., 20 B’way, N.Y. Whitehall 500 
: BRAZIL: 
GREECE Pelotas Loan of 111 (J.&D.),°5 é R 
Greek Govt ws, 114 7 \. A. Housman & C 2 road S Y.C..Rector 6330 Rio de Janeiro (State of), 5s,°34 is 7 ‘ee Rect 
Greek Govt. Os, 14 2 Tt ‘ me B. Sulliv: *:. 2 S’we N.Y. Broad 30 Rio de Janciro 5s, 1909 77% ~ ( R 
Sao Paulo 5s, 19% 72 2 R 
5 7 72 N.Y.¢ Rect 
‘ A. | y Rector 63: 
. ‘ 
| 












GREAT BRITAIN Sao Paulo Ss, 1905. naa i 12% 
British Govt. Consol 2's A. Housman & C N.¥ Rector 6330 Paulo Ss, 107... ( ; i.¥ Lex 
British Govt. Funding 4s.. s . 4. A. Housman & C N.Y.C..Rector 6354 Paulo 5 iT 1 ( Rk 
Paulo ‘is, 1919 Nth Nt 

Paulo tis, 1943 st ( 2 
Sao Paulo 6s, 1930 ‘y Pe 
Sac Panlo Ss (ex Dutch issuer t t 
Sao Paulo 8s (ruilder) S Y .« Whiteha 4 
Sao Paulo Ss (guilder) S7 1 N * Rect 


& Co., Ill PO. ss .Rector 
& Co., 111 Broadway, 





British Govt Funding 4s SHY Bt Pyr 

British Govt. Victory 4s 87 SS Pynch 

British Govt. Victory 4s. s 1. A 
O7 


Y 
Y¥.¢ Rector O81 
sman & Co., 20 Broad St 330 


N 

N 
Broadway, N.Y. 

N 
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‘ 
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British Govt. 5s, 1 
British Govt. 5s, 
British Govt. 5s 
British Govt. 5s 
British Govt. 5s, 
British Govt. 5s, 7 
British Govt Exchequer 5%s 

¥%s 





‘o., 20 Broad 


isman & Co., 20 Broad 5 





to., 111 Broadway, 
: CANADA 


111 Broadway, 





( 
I ( 
929-47 4 A. He man & Co 20 Broad St 
, hon & Co., 111 Broadwa 
1 
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British Govt. Exchequer \. A. Hou an & Co., 20 Broad N pa 
Great Britain & Ireland 044% t 4 Housman & Co., 20 Broad St N , ‘Ss, 
Edmonton rg 1947 I 
{ ITALY: Edmonton, Gs. 1924 , | 
Italian Govt is, 1918-20 42% j | hon & Co., 111 Broadway, N.Y. Gt. Winnipeg Water Dist Ss, 2 ) 1 J R 
Italian Govt s, 1920 $s 4. A. He an & Co., 20 Broad St., N Gt. Winnipeg Water Dist. 5 2 ) r R 
Italian Govt. 5s, $2 ' 4. A. Housm: Co ist.. N London, City of, 6s, 1928 { R 
Italian Govt 8, is ) | on - N.Y.( Maisonneuve (Mont., Que.) 5s,'54 R 
Italian Govt is. 192 i? ( R N ¥( Maiscrreuve (Mont.,Que.)51¢s,'30 R 
Italian Govt. consolid¢ 12 R N.Y Montreal, City of, 5s, 1956 R 
| ° Italian Govt. 64s, ) \. Hous ( Broad St N Ottawa 8, 144 44 R 
Kingdom of Italy 6 , I n & Co., 111 Broadway, N.Y Point Grey S I 
Kingdom of Italy 4 ' \ Housman & Co., 206 Broad St., N Quebec ‘ M R 
Toronto 4%s, R 
‘ JAPAN Toronto 6 R 
! Japanese Govt. 4s, 1910 (sterling t 5 4. A. Housman & Co., 20 Broad St N Toronto AR Re 
Japanese Govt. 4s, 1910 ( 4. A. Housman & Co., 20 Broad St., N Toronto Lewe. ‘ + a Np 
Japanese Govt. 4s, 1% . 4. Housman & Co.. 20 Broad St., N Teronto Harbor Com. 4%s 1953 87% . a] Reet 
Japanese Govt 4s, 1951 SN Pyneche & Co., 111 Broadway, N.Y.‘ Toronto art oe %s, 1 - : ‘etic ape ; 
Japanese Govt. 4s, 1951 (£20) SO h 4. A. Housman & Co., 20 Broad St N Vietcria 4 a8, 1820. - + \ Re 
Japanese Govt. 4s, 1931 (small) SO SO% Pynchon & Co 111 Broadway ’- \ ictoria bs, 1928. . , = . ive 
Japanese Govt. Ist p25. f ) 4. A. Housman & Co., 20 Broad N Winnipeg ©s, 1926 Mi ; panne 
Japanese Govt. Ist 23 8 Pynchon & Co., 111 Eroadway, ( Winripes 6s, 1950.. 104 Rect 
Japanese Govt. 2d 2 25 A US Co., 20 Broad N 
apane Govt. 2d 2 2 2 Pynchon & Co., 111 Broadway, N.Y.« CZECHOSLOVAKIA 
Govt - 5 — i = ae RS a eee x Karlsbad 4s 1 ‘ . White 
» Go ‘ : ‘ 
a on e Prague 4s ; : 2 ( White 
(small) 1% Pynelion & Cr 111 Broadway, N.Y caaee he : wet ~ ' ; * ‘ 
Japanese Govt. 5s, 17 N1% . Pynchon & Co 111 Broadway, N.Y.C Roya! Bank of Bohemia 4% 2 vl . 
Japanese Govt. 5s, 17 Ss S A. A. Housman & Co., 20 Broad St., N DENMARK 
MEXICO Copenhagen 4s, 1940 y« Ie 
Mexican Govt. 3s ( Coperhagen 4s, 194 R 
Mexican 4s, If H 4 : 2 : 
Mexican 4s, 1945 42 ‘ FRANCE 
Mexican 4s, 1954. : ‘ Bordeaux 6s, 1134 3 w.¥.C..Re 
Mexican Govt. 5s, 189 (large) t N 
een Cue ae y GERMAN} 
Mexican Govt. 5s, 1945 (small N Fer} , ee . 
Mexican Govt. tis all) p sek popliagy My . ; 
Mexican Govt. (is ( 62% ; N Ccblenz 5s dna 
Mexican Govt. 4s, S yl Broadway, N.Y ¢ Cologne 8s Phiten 
Mexican Govt. ts, ‘ ‘ A ‘o., 20 Broad St., N Dresden 8s Whiteha A 
Mexican Gove. ts (£20) uO \ ‘o., 20 Broad St p Frankfort 8s w nite 
Hamburg 4% ! White ‘ 
" TAY Leipsie 5s ., White J 
NORWAY: ey peas aa Munich 7s “ ‘ 
Norwegian Govt. 34s, 1S!4 4 o., 20 Broad St N \ ~ 2 whit 
Norwegian Govt 1900 S Broadway, N.Y.‘ Munich ‘ ~@ . - amen 
Norwegiun Govt 102 ‘o. 20 Broad St. } Stuttgart ‘ ‘ ") 
Norwegian Govt. 1902 Broadway ( ave ‘ 
Norwegian Govt 14 } 4 o., 20 Broad § N Ht NGA RY : 
Norwegian Govt. 4 1{Mi-4 i tt, P Broadway, N.Y Pudapest 4! ; 4 vi 
Norwegian Govt. 4s, I91il.. ‘ Ps Broadway, N.Y - 
Norwegian Govt. 6s, 1920 IS ’ 4 1 & Co., 20 Broad § JAPAN 
: Govt. 6s, 18 I 111 Broadway N.Y.( Tokio, City of e, 192 ( I 
: . 





7 . 4. A. Housman & Co., 20 Broad 












































































Govt. ts, St 
Govt. 6s, su Pynchor Co 111 Broadway, N.Y.‘ 
Govt. ts 17 SO" r Sullivan & Co., 42 B'way, N STATI I I 
Govt. 6s, 1Né erome Sullivan & Co., 42 B'way, N = 
Govt. ts, 1 . Richard & Co.. 29 B’way, N.Y. CANADA: 
Govt 1 S 20 4. A. Housman & Co., 20 Broad St N ° > 
i Norway, King rT 11 Pynchon & Co., 111 Broadway, N.Y.C —— . - 
Norwegian Govt 4. A. Housman & Co., 20 Broid St., N Albe rta 3s R 
verta 5 Res 
POLAND: po mos VCR 
Polish Internal 5s { ‘ C. B. Richard & Co., B’ way y Whiteha!! 500 Alberta 5s \ Re 
Polish External 6s } i Cc. B. Richard & Co B’way, N.Y. Whitehall 500 ‘Amatte Slee OM , Re 
berta 5} 10 Re 
RUSSIA marie > 100 R 
] tussian Govt. 4s, IS! Jer & Co., 42 Y Alberta 6s, 1 Rect 
Russian Govt (rentes) Cc. I Co., 20 B’w N.Y Alberta Cs, 1930. 2 y.% Re 
Russian Govt 3021... 10% 1% Pynchon & Co., 111 Broadway, N.Y.¢ Alberta Gs, 1930, M. & N 1 v.Y.¢ Ree 
Russian Govt 1926. . Py on & Co., 111 Broadway, N.Y.‘ Alberta 6s, 1941. ee ot) 104 rY¥.< R « 
Russian Govt 1926 : 2 4. A. Housman & Co., 20 Bro d St., N.Y British Columbia ‘ N.Y R 
| Russian Govt 1 Jerome B. Sullivan & Co., 42 B'way, N.Y British Columbia } ( Rec 
Govt Ss Jerome B. Sullivan & Co., 42 B'way, N.Y British Columbia ( Rec 
Govt. = q 4. A. Housman & Co., 206 Broad St N.Y British Columbia ow ‘ Rect 
ee : British Columbia 6s, 00 J 7 Rect 
. ( ) B'wa N.Y British Columbia ts, 1K R 
| — oe 9 - Piedoccdigen Sip British Columbia 6s, j., "25 100 Y Rect 
’ Govt. External 5%s ( ( ) B'w 4 N.Y British Columbia 6s, 1926 ry, s.¥ Rect 
} Russian Govt. bigs, 119 d A 0., 20 Bro: d N-} British Columbia tis, 1941 104 N.Y.¢ Reet 
Russian fs i o., 20 Broid -- N.Y Colony of Newfoundland a aM, 4 y.Y¥ A Rect 
" I Broadway N.Y. Colony of Newfoundland 42 8 N.¥ 6 Rect 
} tussian Govt ( ) B'wa N Y.( Colony of Newfoundland OZ | ( Rect 
q Russian +patch - iss reson B Ee. INA Ee Colony of Newfoundland ati 1% ) Re 
tussian GOV he S aw v.Y Wh Manitot 1926 S R 
f tot 3, 1939 OU Rec 
RUMANIA ee ea R 
Rumanian Reconstruc. 5s, 120 $ Cc tI Richard & Ce 29 B'wa N.Y. Whitehall 50¢ Manit Oo ( R 
ll Ma " .¢ 
4 SANTO DOMINGO REPUBLIC re per sa ‘ Y.¢ fe 
Dominican Republic Ss, 1058 r ‘ hon & Co., 111 Broadway N.Y.¢ Rector 08 Sennitotio uy : e 
io a SWEDEN Manitoba 5 1% I r . ue 
} lh Aci zdom of, ts, 1939 ( 7 Pynehon & Co.. 111 Broadway, N.Y.¢ Rector OS Manitoba 6s, 1931, ] ‘ R 
: =e as — > , mes ain ' . , Manitoba 6s, 1981, J. & . ( R 
SWITZERLAND New Brunswick " “ Be 
Swiss Confederation 5's, (¢ 02 Py hon & C« 111 Broadway, N.Y} Rector OS New Brunswick : R 
{ Swiss Confederation Ss (s. f 117 Pynct & Co., 111 Broadwa N.Y. Rector OS1 New Brunswick R 
Nova Scotia 6s My ¥-3 4 
: , Nova Scotia 6s Y .{ t 
" AY . Nova Scotia ts, ) ‘ R 
is, F. M. A. N ‘ nchon & Cc 111 Broadway, N.Y. tector C81 Nova Scotia 6s 104 ( R 
1S t \. A. Housman & Co., 26 Brocd St.. N.Y.C..Rector 6330 Nova Scotia 6s, S N.Y.C. . Ree 
f rts 7 Pyne & Co., 111 Broadway, N.Y.C tor «Ss! Ontario 4s, 1926 v.C.. Re 
119 , 4. Housman & Co., 20 Broad St., N.Y. tor 6330 | Ontario 5s, 1926 7% 98 St., N.Y.C..Recte 
Ss, P46 O4 Pynchon & Co., !11 Broadway, N.Y.‘ or O81 Ontario 3s, 1942 " N.2.& R 
Ontario 5s, 1% 7 Y R 
MUNICIPAL ISSUES Ontario 5%*s, " y .( R 
ARGENTINA Ses, Y Ree 
ltucnos Aires S, IM) I Broadway, N.Y 51 + Y .¢ R 
lsuenos Aires ‘ ‘o.. 20 Bro:.d S$ N.Y.( 6s, Ot y R 
lhuenos Aires I Broadway, N.Y Ontario ts, Y Rec 
luencs Aires ‘o., 20 Bro N.Y Ontario tis 1 Rect 
‘o., 20 Bro N.Y Ontario 6s, N.Y.¢ R 
) : 20 Bro: d St., N.Y. Quebec 3s, Y.< R 
I Broadway, N.Y.¢ Quebec 5s ‘ rf Re 
Broadway, N.Y. Rector Quebec 6s, 1 iL r .f R 
Buenos Aires Gs ‘o., 20 Brow d St., N.Y. Rector 6330 Saskatchewan 192 N.Y. R 
f Fuencs Aire I N.Y Rect OS Saskatchewan 1927 s R 
Cedula ts ‘ N.Y Whiteb 00 Saskatchewan L930 4 x. Re 
Saskatchewan 1942 4 r.C R ( 
‘ IA Saskatchewan 8, 146 OU . v.¥.¢ yp 
141 p hon & Ce« 111 Broadway, N.Y.¢ Rector O81 Saskatchewan 1946 100 N.¥.¢ R 
F Hos, 12 I hon & C 111 Broadway, N Rector US1s5 Saskatchewan 1925 Ww) ‘ ‘ 





ss Public Utility Bonds and Stocks 


in the following markets : 
BALTIMORE BUFFALO CLEVELAND DETROIT PITTSBURGH TORONTO 


BOSTON CHICAGO COLUMBUS PHILADELPHIA SAN FRANCISC( 


; ae reached. by our private wires 
Telephones Trading Department vienna Siren 
ector T 
rahi A. A. HOUSMAN & CO. ie 
Philadelphia 20 Broad Street, Members New York Stock Exchange New York Amsterd land — 
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‘ N.Y Rector O81 
t v.Y Rector 62330 
Y« tector OS] 
N.Y Rec 62330 
Whiteha OO 
Y Whitehall 500 
Y.¢ Whitehall 500 
Y Whitehall 500 
i y Vhitehal iM) 
Whitehall 500 
N.Y Whiteha 00 
Vhiteha (4 
y .¢ Whiteha 00 
y Ww) eha 0 
Vhiteha 00 
Whiteha Ai 
Whitehall 500 
Vhiteha 0 
AL PUBLIC UTILITIES 
a 1 
. Rector OSI 
et =] 
. ete 
R % 
I t »~ 
t SI 
Hee t« S 
i ‘ Reetor O81 
P kK t ‘1 
y ¢ Rector OSI 
‘ nN t ad | 
' : . ‘ R 
ia 
hect« int 
i Rect Ts 
} ‘ Kt tor S14 
| y Rect Ont 
r ON 
i y iH t ! 
| ‘ . 
Thea te ‘ 
r Y« Reet ON] 
‘ ‘ Keet ant 
rT K t« (Nl 
4 t 8 | 
& t sdwa N.Y Rector ONT 
A NY Rector $1 
4 y Rector OS] 
i uiwa N.Y Rector O81 
! wa N.Y .( Rector OSI 
' uiwa \ ( Rector USI 
Y« Rector OS 
( i “ N Rector Os! 
: ¥ Rector OS] 
N.Y Rector OS! 
N.Y € tect Os) 
i ¥.¥ tor OS] 
Ww N.Y tor ON} 
\ wa N.Y «te ons] 
i y etor O81 
, u.¥ Rector OS1 
Rector ON1 
. Rector O81 
on & Hit Br dwa N.Y .¢ Rector O81% 
va N Rector OST 
A i oo tector OSI 
roa N Rector O81 
! uiwa wwe Rector Ss] 
uiwa N.Y Rector OSI 
I uiwa N.Y Rector O81 
1 ite iwa N.Y .¢ Rector O81 
i ‘ t N.Y osl 
I Ne N.Y ast 
- & ¢ roa t Y 4 t sl 
‘ A oadwa N.Y .¢ Rector OSI 
' 1 ‘ i broadway y.¥ Rector OSI 
hor lll ibroadway N.Y Rector OSI 
A ll Broadwa N.Y .¢ Rector ON1 
hon & ¢ 11 Broadway, N.Y.C Rector O13 
' w ll lroadway N.¥.C Rector 0813 
< A Broadway N.Y .¢ Rector O813 
hon & ( i broadway, N.Y Rector OSI 
hon & ¢ l broadway N.Y. Rector OS13 
hon & ¢ | broadway N.Y .( Hector O81 
& 11 iwa N.¥.C Rector O81 
(a lit Broadway, N.Y. Rector 813 
« ( ii troadway ite a ol Rector OS13 
li! Broadway N.Y .¢ Rector OR1TS 
Co lil broadway N.Y. Rector OS15 
lll Broadway N.Y. Rector OS13 
( iti Droadwa N.Y. Rector O13 
vi lit Broadway N.Y.¢ Rector O81 
‘ lil Broadway N.Y Rector O81 
! c 111 Broadway, N.Y < Rector OR1TS 
cr lil Hroadway N.Y. Rector O81 
lll KMroadway N.Y¥.C Rector OST 
Co lll Broadway N.¥.C Rector O81 
how & o 11! Broadway, N.Y. Rector US1S 
mé& ¢ l1!t Broadway, N.Y.C tector OS81S 
chon & ¢ lll Broadway, N.Y.C Rector 0813 
Anchon & Co 11! Broadway, N.Y.C Rector OR13 
( 111 Broadway, N.Y.¢ Rector O81 
. yeev rT ’ 
PUBLIC UTILITIES 
A A. Housman & Co., 2 Broad St N.Y.C..Rector 6339 
how & Co 111 Broadway, N.Y.¢ Rector 0813 
chon & Co lit Broadway, N.Y. Rector 0813 
chon & Co lll Broadway N.Y Rector OS1S 
Housman & Co.. 20 Broad S N.Y. Rector 
\. Housman & ¢ ( Broad St N.Y. Rector 6330 
4. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
\. A. Housman & Co 0 Broad St., N.¥.C. . Rector 6330 
i chon & Co 111 Broadway N.Y¥.C Reetor O813 
ns chon & Ce 111 Broadway N.Y.¢ Rector O81 
! I chon & Co lit Broadway N.Y.¢ Rector OS1S 
y ‘ & Co lll Broadway N.Y. Rector 0813 
chon & Co lil Broadway, N.Y.¢ Rector OS13 
hon & Ce 11! Broadway, N.Y.< Rector O81 
ol I’ynchon & Co 111 Broadway, N.Y.( Rector 0S15 
t \ erson & Co., 61 B'way, N.Y. Bowl. Gr. 6840 
S hn Nickerson & C« 61 Bway, N.Y.« Bowl. Gr 
4 nchon & Co lll Broadway, N.Y. Rector 
s \ Housman & Co 20 Broad St N.Y. Rector 
0 \ \. Housman & ( 4) Broad St w.Y.¢ Rector 
’ ohn Nickerson & Co., 61 B'wey, N.Y. Bowl. Gr. 6840 
75 Alfred F Ingold & Co., 74 B’way, N.Y.¢ BRow!. Gr. 14.4 
my Pynchon & Co lil Broadway, N.Y.¢ Rector ust 
87% Housman & Co., 20 Broad St.. N_Y.« Reetor 6330 
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Burlington Ry. & Lt.Co.1 2 63 
Butte Elec & I st | wm 
Canadian Lt. & I ‘ 3 ” 78 
California Electric ger is is | 
California Electric . 148 , 
Carolina low. & L Is @ iN 1 
Cedar Rapids Mfg. & | wi 4 
Cedar R Mfg. & I 1) $ 
Central & I ( ue ” 
tral Pow. & Lt. t%s ) ¥ 
Cent.N.Y. Gas. & Ele j 84 
Chi. Ry \ s tit 
Chi Elevated ts 1 8 
Chi. Ry. I s, 1927 1 
Chi. Ry. adj. 4s, 1927 2 
Chi. R p. 0 s 27 
es Ser Se s J 6s KA) 
s Service ‘ I ro 
( Gas M2 N4 
Cla Riv I ; ”) 
Cleveland } Illu ) 7 
( and =f ‘ I t } 
Cle land Elec illum M1 On 
Ch land Ky Ist Ss 1931 t 
Columbus Dower ) 193 " 
Col. Ry Pow. & I 1940 Sti 
("¢ Ry Pow & Lt. ¢ M1 ' 
Ry., Pow. & Lt. ¢ 41 7 
R I & | 1) t 
St. Ry ’ * 
Col t 132 88 
Commonwealth [dison s M435 
Commonweaith Edison tis i143 108 
Consumers Dower Ss we 
onsumers ‘OW { at " ) 
Cont. Cities Lt }’ & ‘I eZ 
Cont. Gas & or 7 
Cont. Gas & Elec. Ce s 
Dallas low. & Lt fs SN 
Dayton g ) i 
lay ’ 7 My " 
Deny j 
nver 4 
ef 
Det { 
Det. & 0 
East S i 
nor t 
Klee l ( 
Elec ve ‘ ‘ 
komt & | I 
ri M1 % 
kein W I & | ~ 
I al Lt Trac 
Fort Wor I 
alvest Hou I t 
Genera ias & 
( wera (ras & |} rl rt gi) 
i al Ga & ' 
Ge ra n & | ? 
General Ga & | > 
(eorgia LA ‘ { 
( regia I \M & | t 
‘ r ai-Ca na 
i Wester I ‘ 1) 
1 We rn 
1 Rap i 1 
Muskegon | > ; ‘ 
Hi e | I 
! T i A 
Hydra I é 
al ' { ; ha a! 
Ind Power j " 
{ a Klee, ¢ 11047 
Indianape« Ga > 
iMnapolis Gas 8 
! i I ( 
sz ( t 
Kansas City t j 
Ky Pu S j 
Ker + I litie t 2 | 
Knoxvi R & | Ri) 
Laclede Ga 
Lake Shore }f 
Laurentid tow. ¢ ' 
Laurentide Pow. ¢ , 
g oe 8 
hting s ‘ 
& ' 
S r. | 
Co + 
ke 
P & | : 
Mont. Lt Ht. & Pow. 4 
Mont. Lt Ht & l’ow $ 
Mont. Lt Ht. & P 
Mont Tramway x 41 N 
Mont framway t 4 is 
Nashville Ry. & Lt 
Nashville Ry & Lt 8 N 
Nebraska Pow. Cor} & i 
New Orleans Put ] 
Newport News & H 
I s, 1944 
Niagara Falls Pow. ¢ ’ 
Niagara, Lock & Ont. ¢ 8 
Niagara, Lock & Ont. tis {f5s8 8 
Northern C. I. Pow 48 ’ 
Northern Electric tst 5 Inyo 87 
Northern Ohio Trac. & Lt.4s 
Northern Ohio Trac. & Lt. 
Northern Ohio Trac. & Lt 8 
Northern Ohio Trac. & Lt. ya Hy “ 
Northern Ont. Lt. & P. Istt 1 88 
Northern Ont. Lt. & I’. tis 1 SOV 
Nova Scotia Tram. & Pow 4 





Ohio & Northern r2 
Okla. G. & E. Ist & ref.7%s,'41 0 
Omaha & C. B. St < 























Pacific Gas & Elec és, 1952 
Pacific Pow. & Lt. Co ths, i 1 
Pa.-Ohio Pow. & Lt. 7%s, 1940 104 
Pa.-Ohio Pow. & Lt. Ss, 1930 (v2 
Pa. Pow. & Lt. Ist 7s, 11 4 
Pennsylva Utilities tis pee Ms 
& Coke t » &S 
is ‘ 
Potomac tis, ' 
Potomac r Ist s, 20 My 
Potomac > 8 13 ( 
Provincial Lt., H. & P. Ist5s,'4 
Puget Sound Elec is, 1952 N+ 
Puget Sound Pow. & Lt.7% 41 14 
Richmond Lt. & R. R. 48, 152 ti4 
Rio de Janeiro Tr,,Lt.&l 8 Ss 
Rio de Janeiro Lt.&P. 5s ) R45, 
Rio de Janeiro Tr.,Lt.&P s4 
Rockford Ele« Co.lstéref ’ He 
St. Paul City R Cablelst5 7 $2 
st. Paul City Ry. Cable 5s 7 91 
St. Paul Gas Light 5s, 144 
Salmon River Pow. Co. Ists 52 2 
Scioto Val. Trac. Isat 5s, 12 83 
Schenectady Ry. 5s, 146 s 
Seattle Electric Ist s, 106 45 
Seattle Electric os, Ira * 
Seattle-Everett Ist 5s, 10 SS 
Seattle Lighting Ss. 14a RO 
Shawinigan W. & P. Ist 5 4 i 
Shawinigan W. & P. Ist 5'%s,°0 1s 
Shawinigan W. & I’. Ist 6s 0 ol 
Southern Canada Pow 48 44 








Southern Public Utilities 5s 4 
Southern Public Utilities 5s,'4 7 
Southern Utilities 6s, 1995 { 
Soutl Wis. Pow. Co. 5s, 1938 7 
Standard Electric 5s, 1% Ww > 
Tacoma Ry. & Rt 
Texas Pow. & NT 
Toronto Pow ’ 
Toronto Vow 

Tri-City Ry. & “) 
Trumbull Pub “ 
United Lt. & Ry; Nt 
United Lt. & Ry "3 


Union Blec. Lt. 
ext a8 . 
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ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS 
| O S Market— 
: a. ©et—Bonds|O Sec M re j 
pen ecurity Marke on pen Security cet—bonds 
PUBLIC UTILITIES—Continued RAILROAD 
Bid Offered ore 
Wasl Ralt. & Annapol } \ oH v0 f Y¥.C..Rector 6 St Springfield & Peoria 
West L. t ) 1 He 20 Broad St N.Y Rector ts & Ds, 1930 g 
Western VP j } " 20 Broad S$ NY C..Rector 6330 St. Paul 4s ‘ i 
} Vest Va g c Broadway, N.Y.¢ Rector O81: Southern Indiana 1931 aN 
Wiscensir 2 i n Broadwa N_Y.C Rector 0813 Southern Indiana 19 , 
Wis Elec Broady N_Y« Rector OS1 Stephensville, N as 3 Y 
Wis. Rive he Broadwa N.Y.( Rector 081 _J. & J., 1940 . ) 
Tampa & Northern R. R. 5s ‘ j y ghee . 
ae : pra aie L - Texas Ry. 6s, 1942 iy N.Y. Re 
PRIVATE WATER BONDS Toledo Terminal Ist 4%s, 1% Os I 
0 i Toronto, H J. & I { , 
Ulster & Delaware Ist 4s, 1952 
} n , 
’ 4 I 
Y.¢ 
N 
y I 
“4 
oO 
INDUSTRIAI I's 
| Bid Offere 
Atlantic 
Can. Nortt Ry is & ) Y 
Can Norther Ry 5128 y24 I ot & Co 11 Y 
Can. Northwestern 4 t & ( 111 Nee 
Carolina Centra 14) chon & C« 111 N_Y 
Cent. Ark. & n He an & © ae 
Cent. Ark. & E. 1 J.&J P far 111 
Cent. Brarch | I i n & 111 
Central Mol Div n & Ce ili p 
eS ( ‘ & ¢ 111 
j B | al y .f I 
‘ & Cx 111 N Re r OS! 
ri & C« 111 Rec Os] 
N 
A. A &C i N R 2Ts4 oy ey eee 
I ! 111 . Cc Rec r OS 
Cc 111 Broadway, N.Y. Rector O81 > 
Cc S m6 Wall St N a. Hanover 0906 \ : 
( Pynehe 111 Broadwa N.Y. Rector OS P 5 - 
( ( ‘ Pyne 111 Broadway, > ( Rector OS1 we Y .« . 
Cc Ind. & L A.A & Ce 20 t Y Re 6530 Vv ¢ : 
Chi., Memphis «& A & Co., 32 1 Y.¢ R 2784 * Y¢ 1 . 
Chi.. M. & St. P., E. 4s, J. & I che & Co 111 Broadway, > Rect OS Y.¢ Ree 
I Chi Terre Haute & & E I 
te Dds, 1960 “ee 4. Housman & Co., ad § N.Y.C..Rect Y.C rR 
i c., T. H. & S. E. 5s, 10 Pynehon & Co ill Broadwa ¥.C Recto J P 
we Choctaw, Okla. & Gulf ,. A. Housman & Co., road St N.Y .¢ Rect ( 
Choctaw & Memphis Pynech & 111 Br N.Y.C Rect Y 
Cin., Ham. & Day. 2d figs, 1) ,. A. Hou & Co 4 N.Y.¢ Rect Consolidation Co: jis, 1 } 
Gin., Ind. & W. Ist_5s, 160 4 Housman & Co id N.Y.¢ Rect Crew-Levick Co. ts, 1951 SY ; - - 
Cin.. Ind. & West. 5s, 1% ynehon & Co., 111 Bre N.Y. Rector Cuba Co. deb. 6s, 1955 
. c., c., Cc. & St. L., Sprit Dodge Mfg. Co Ny God 
& Co. 48, M. & & ehe Co 111 Broadwa N Rector OS13 oy Jacob Pack Co. 6s Ni \ Re 
omIniol ron & S ‘ . 
C. 5. 62 Bt hes * rm ! Ce 111 Broad . ( Rector 081 Dominion foes & Steal Ce pager . 
. C C.& St. I Cin. & W —- : ' ioe cae . : Dominion fron & Steel Co ) N ¥.¢ ; 4 
& Mich r.-& J., 199 Pynenon & Co., 111 Broadway, N.Y. Rector O81 Dominion Coal Co., Ltd., N.Y.C..} ‘ 
Cleve. T \ ist 4 on & Co., 111 Broadway, N.Y. Rector OS oe Coal Co., Ltd., 5s NY. 
Cleve P Ve ominion Glass Co. 6s, 1 A ‘ , 4 
_ r ia & W sir , Ingold & Co , N.Y. — Gr Donner Steel Co 1935 v.Y.( Hee 
Cleve & East. 7s, 192 ‘ifred F. Ingold & Co., 74 B’way, N.Y.C..Bow! Gi “Signi Sgr pas saa Vc. .Be é 
Coa Ry is 94 4. Housman & Co. aud N.Y.( Rector om . el Co. 8, Ba N.Y.( I 
Cuba Northern Ry 6 r & Co., 13% Front N.Y. John ee a an 9 N.Y.( Ke 
Current River 0S Pynehon & Co., 111 Broac N Rector 0 ; Glidden pon ce. 19 a 12 ) NY¥.( . A 
Dayton & Mich } Pynchon & Co., 111 Broadway, N.Y. Rector O8LS Green Star S. 8S. 78, 1 o4 wy 4 
Dul., S. S. & Atl rie t nehon & Co., 111 Broadw N.Y.¢ Rector OR13 Hale & Kilburn Corp 6s, 1939 ey te . 4 
Edmonton, D. & (g \ Home Tel. & Tel. Co. of Spokar 
berta) Ist 4s, A. & O 1944 St $7 Pynehon & Co., 111 Broadway, N.Y.C Rector OS15 5s, 1936 N.Y.C 
Kvans Indpls . -. mee. 2 A ) 12 A Housman & Co Broad St., N.Y¥-C Rector 6330 Howard Smith Paper 7s, i441 N Yc = . 
Fla. West Shor bs, it4 ( A. Housman & Co., Broad St., N.¥.C..Rector 6330 Hydraulic Steel &s, 1960 " e NYA Res 24 
Gal., Harris. & + An 3, 1 Pynchon & Co., 111 Broadway w.¥.C Rector OS15 Interstate Window 8s, 1!r2t ' N ¥ , R erat) 
Gal Harris. & San An M Jeff. & Clear. Coal & Iron 0 “N.Y.C 
P. 2d 5s, 1931 4 s. A. Housman & Co., sad St., N.Y.C..Rector 2754 Jones & Laughlin Steel 5s, ) : NYC 
¥ Gal., Hous. & H. Ist 5s,A.&O0 SOS 87 Pynchon & Co., 111 Broadway, N Y.¢ Rector 0515 Keystone Steel & Wire 8s, 1°41 r ist. N.Y.C - 4 
Georgia & Ala. 5s, Ie ’ S Pynehon & Co., 111 Broadway, N.Y. Reetor OS15 Kevstone Steel & Wire 8s, 1941 N.¥.C ; 
' Ga., South. & Fila. 0s It S ”? ~nechon & Co., 111 Broadway N.Y.C Rector 0815 Knickerbocker Ice 5s, 141 N_Y.< 
G. R. & Ind. 2d 4s, A. & O . Ss ‘Ynchon & Co., 111 Broadway N.Y. Rector OSS Lake Superior ‘ NY 
f Grand Rapids & Ind. 2d 4s, H s4 SOK, 4. A. Housman & Co., ; N.Y.( tector 2754 Lackawanna | ( y y N.¥.C I 
Grand River Val. R.K. Ist 4 ‘ s 4. A. Housn N.Y.( Rector 2754 Locomotive 4 f 
Grand Trunk Pac.4s,30(Alber Sik Pynchon ( Rector O813 Montreal 4s, 124 : w.¥.¢ " 4 
\ Grand Trunk Pacific 45 162 4. Housman & Co N.¥.C..Rector 0 Locomotive & Machine ¢ 
i Grand Trunk Pacific o ihi2 t A. Housman & Co., , N.Y. Rector Montreal, Ltd., Ist 4 Y I 
Grand Trunk Vac. 3s all issu jfred F. Ingold & Co y.C..Bow!. Gr. 1454 Mallory S. S. Co. 1st 8 Y.¢ rn 
T. Pac. (Alberta) 4s, 1° 5 82 Pynchon & Co., 111 Broadway, N-Y.¢ Rector O81 Marquette Iron 7s, 1927 N.Y.C..Bow { 
} Pac. (Branch) 4s, ms s. A. Housman & Co Broad St., N.Y¥.C Rector 330 Martel Hills Ist 7s, 1% M Y.( be 
| Pac. (gtd. Dom. of ¢ Nat. Conduit & Cable 6s, 127 ‘ 7. ¥.( I 
is, 162 SO! vnechon & Co., 111 Broadway N.Y.C Rector O815 New England Oil Corp. &s, 19 N.Y.C R 
Pac. (gtd. Dom. of Ca New England Oil Ref. 5 9 N_Y.< Re 
3s, 1162 ti4 ‘ yvnchon & Co., 111 Broadway N.Y.¢ Rector O815 New Niquera Sugar Co. 7 N.Y. Re 
G. ZF. Fae Mtn. & Pra $ Newport Co. 7s, 1962 St.. N.Y. Rex ri 
; tion 48, 15 Pynchon & Co., 111 Broadway, N.Y. Rector OS13 Nova Sco. Stl. & Coal Ist N.¥.¢C j 
G. T. Pac., Prairie or Mu ; Stl. & Coal 5s, 19 . a P 
f ts, 1955 154 4. A. Housman & Co., Broad N.Y.C..Rector 63: Ifo N.Y.C " 
ij G. T. Va L. Sup. Div. 4 if 4. A. Housman & Co., 20 Broad N.Y.¢ tector 6330 1S) 4) St., N.Y¥.¢ “ 4 
G. T. Pac., L. Sap. 48,°55,4.6 6% Pynehon & Co., 111 Broadway, N.Y-\ tector 813 : 1936 N.¥.C 
: Grand Trunk Wester $s, 1950 Minton & Wolff, 30 Broad r N.Y A Broad 4379 &. & sons’ onst. 0S " ’ ay, N.Y.¢ Re 450) 
Grand Trunk Western 4s,°50 i4 Minton & Wolff, 30 Broad N.Y.C troad 4379 Pleasant Valley Coal Ist os, < N.Y.C... Re 
4 i . 3 roa Ya 
| Gt. N tv. of Cz 1s,A.& O i S2 Pynchon & Co., 111 Broadway N.Y.¢ Rector OS15 Riordon Co 8s, 140. - y, N.Y. R vv 
J Guif & Ship Islar 1s. 1952 sO P Co 111 Broadwa N.Y.¢ Rector O81 Roch & Pitts ; & C, Ist a he v.Y.C He ‘ 
i Gulf Term. of ts $ 7 I Co 111 Broadway Y.« Rector OSL3 =e Lawre — I A & L. fs, 130 v t., N.Y. I 
Houston Belt & ‘3 nl 1 Co 111 Broadwa N Y.¢ Rector O81 A ee s meee . d a " ( N ¥.c..B 4 
Sen Se . ist 6s ( be 0 
4 Ili. Cent. West s 4s, 1% SZ Co., 111 Broadway N.Y.( Rector O81 Sen Sen Chiclet 6s 192! - N.Y eS ; ; 
| ;. Ind. & Louisville st 4s ’ ( Co 111 Broadway, N.Y.¢ Rector 0813 Sen Sen Chiclet ts, 12 t N.Y .( I { 
{ Jacksonville Terminal 6 1) ( Co., 111 Broadway, N.Y.‘ Rector OS15 Shaffer O. & R. Co.1st s.f.t N ¥ C I 
Jefferson R. R. 5'%s 20 sman & Co Broad St., N.¥.C..Rector 2754 Shaffer Oil Ref. 6s, 1929 ) s+  N.Y.C..I a4 
| Kanawha & W. Va. 538 SS 4, Housman & Co., Broad St., N.Y.C..Rector 2754 Shelton Looms 7s, 1936 St. N.Y.C..I S4 
Kanawha & W. Va. os, 1 Pynehon & Co., 111 Broadway, N Y.C Rector 0813 Sherwin-Williams Co. of Cana ie 
K. C., Mem. Ry. & Bridge 05, ¢ ynchon & Co., 111 Broadway N.Y.¢ Rector OS816 Ltd., 6s, 1941 N.Y.( Re a 
kK. C., Clinton, Spring. 5s. 12 ) red F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 Sloss-Shef. St.,éI.s.f.67note ‘ N.Y. I x 
K. C., Mem. & 1N34 ‘ on & Co., 111 Broadway ¥ Rector OS1 Sloss-Sheffield S. & I. fis, 192 t. MF. 784 
K. C., Mem. & 134 ST ynehon & Co., 111 Broadway Cc Reetor O81L3 4. O. Smith 6s, w.¥.C..} a4 
K. C. Soutuern 5 4 4. A. Housman & Co., Broad St., N.Y.C..Rector Spanish River P. & P.Mills, Lt 
Ky. & Ind. Term. unsipd.42s Sf Pynchon & Co., 111 Broadway, N.Y.' Rector O81 Ist s. Gs, 193 9 N.Y.¢ Re 
Ky & ind. Te rm tes, 161 i l’y! on & Co., 111 Broadway, N.Y Cc Rector Standard Textile Co. 6 ’ i St N.Y. Re 7h4 
4 Little Rock, H. 5S. & Wes ts i+ s. A. Housman & Co. Broad St., N.Y.C..Rector Steel Co. of Canada 6s " 1 St., N.Y. I 54 
Louis. & Ark. 5s, M. & 5 v2 M4 penchon & Co., 111 Broadway, N.Y. Rector O813 The Solvay Process Co 0 N.Y.C Re 
Louisville & Jeff. Bridge 4s is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Taylor-Wharton I. & S. © 
Louis., N. A., K. & Cin. 4s s4 hon & Co.. 111 Broadway, N.Y. Rector 0813 & ref. 74s, Series A, 14 ’ } N.Y.C 
L. & N., S. Mo jt.4s,J.& J 2 7 Pyne & Co.. 111 Broadway, N.Y.( Rector OSL Titusville t », Ist Ts, 19 N. Y.( He 6840 
Macon, Dublin & Sav s, 1 Pynchon & Co., 111 Broadway N.Y.¢ Rector OS1 Traylor Eng. & Mfz. t " ay, N.Y.¢ B 
Macon ‘Terminal 5s, 1M Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Traylor Eng. & Mfg. Co.4s,4 St., N.Y.C 
rf Maine Central © 1 j Pynchon & Co., 111 Broadway, N.Y¥.C Rector ORL Trinity Building Corp. 1 
r Manila R. R. 8S. Lines 4s, 1) 67% pPynehon & Co., 111 Broadway, N.Y. ’ Rector ON13 loan Sts, 139. N.Y.( Re 81 
Manila R. R. S. Lines 4s, 1°) 72 A. A. Housman & Co., 20 Broad St., N Y.¢ Rector 2784 'wo Rector St. Corp Ist mt 
Mason City & Ft. Dodge 4s 1 ( Pynchon & Co, 111 Broadwa yc Rector 0! loan 4s, 1950 N.Y.( Re 
Mason City & Dodge Ist 4 $1 4. S. H. Jones, 5 Wall St EF. ¢ Hanover 0906 ; Ss = & Ht. Corp. Ist © N.Y. Re r 
tah Fuel Co. Ist «9s, 931 4 N C tex 
Mil «& North ist t4s8,J & L) ’ I’y1 on & Co., 111 Broadway, N.Y Cc Rector O813 Ve : Camp Packing Pe 141 4 " 2 N. Y.( ee ¢ 
Mil. & North. con. 4%s, 154 > I hoa & Co., 111 Broadway, N.Y.C Rector O81 V Cc Packing 8 14 N.Y.C ; I r 
Mont Wyo. & So, 5s, 13 A . A. Housman & Co., 20 Broad St NYG. Rector 6820 w ; amp ma cin 8, Il ‘ way, } ( .Bowl 
lo » (2 r ‘ ae = . _ ard faking Co. 1-6 ’ Z Ss N.Y.( Rex 
New Orl. & Git. N. Ist 5s, 1 { , A. Housman & Co., 20 Broad St., N.¥.C Rector 2754° Ward Baking C ist ’ N.Y.C R 
v ae ay le ans & . N Is (it Pynehon & Co., 111 Broadway, N.Y.C... Rector OS1L5 Wayne c Ag t 6s N Y.C Re 
N » C. & St sod A y 00 4. A. Housman & Co., 3) Broad St., N.Y.¢ Rector 2784 Webster Coal & Coke 5 1! N.Y.C te 
k N ei 1, EK. & W 4 A. Housman & Co., 20 Broad 5t., N.Y.C..Rector 6330 West Kentucky Coal 5s, 1% . ay, N.Y.C 9 
r N. ¥. Pa. & Ohio HN . A. Housman & Co., 20 Broad St., N.Y Cc. . Rector Witherbee, Sherman & Co. ¢ 
N Y Pa. & Ohio w) Pynchon & Co., 111 Broadway N.Y.C tector 1944 / ‘ } ad St N.Y.C..Re 
N. Y., Phia. & N. st is 2 , A. Housman & Co., 20 Broad St., N.¥.C..Rector Woodward 1 Go. ist 5s, 1952 4 NLY'C > 
N. Y. & Putnam 4s, 1% S4 nchon & Co., 111 Broadway N Y C Rec tor isc 2s ; a : achat ; : te ts 
N. ¥ Ont. & West. 48 mz ‘ ( Pynchon & Co., 111 Broadway N Fe. Rector Os123 
eet Rs a “oe 8 4d. Sd ,. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 + . " , \ 
Norfolk & Southern S S Pynchon & Co i troadwas ~ N Cc “to 155 ~ yo j , » 
Nortel otto fs sore tare yc ae | Open Security | ket—Stocks 
Northern Ohio 5s, 145 7 82 ivnechon & Co., 111 Broadway, N.Y C Rector 0813 . 
Ogdensburg & L. ¢ , tis Pynchon & Co., 111 Broadway, N.Y.C fector 0813 — Ere a eneetetitatat 
Pere Marquett & 
River M v2 Pynchon & Co., 111 Broadway, N.Y.C tec } Si) AR . | 
Peoria t 4s, init t2 \ Heousinan & Do ot Broad St ee oe re ae SU GAK } 
Railroad Securities Cll. Cent ; a > oe Bid Offere 
x... k trust ctfs a 43, 152 Po 70 4 A. Heusman & Co., 20 Broad St., N.Y.¢ Rector 6330 Caracas Sugar Co 1 NYA 7 
tichmond Terminal Ist 5s, Ih ) "y l’ynchon & Co 111 Broadway, N.Y.C Rector OS13 Central Aguirre Sugar (e {) a n { j 
Rock Isl'd-Frisco Term. 9s 1027 . Redeegonapee & rn +08. Sieamaees A 4 ae oO 1-5 entra Agu rre Sugar ex diy N \ Je 
Rutland R. R. 44s, 1941 , OB3Rchon & Co. it Broadway, N-Y.C tector 0813 | Fajardo SuKar ini ay Re 4 
South Bound R ns, 141 RS Pyn | We Ss - sroadw y, N Y Cc Rector 0813 Federal Suga Refining Co Lo Y .( ye 
St. Joseph & G. I. Ist "48, 1947 74 A y ge ose he yo Rat . . Rector Ost ; Nat. Sugal Kefining (ex div.) oS N.Y. Je 
St. Louis & San Fran. gen.5s,'3) r i) Pynchon & Ng — er — ee N ¥.( Rector 2784 New Niquero Sugar Co 100 a Y . Jol 
ggg ee . nehon & Co., 111 Broadway, N.Y.¢ Rector OS8}5 avannah Sugar Refining j N.Y. jot 
St. Louis Bridge Co. 7s, 2 iT} 106 Pynchon & Co 111 Broadw N.Y.C Re f : g : suc Ref x di S N j 
Louis Merch. Bridge 6s, 12! ) 1001 Pyashon & CO add i * ; tector O13 § avannah Sug Re . pf (ex di . Y.( John 
. is N.Y.¢ tector O815 West Indies Sug. Fin. Corp. pf ‘ N.Y.( 
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